
















































































































































































> 
LTTE TTT TTT VA HT UU 
= = i= —— = 
= 
= 
et . : B=) 
= A Magazine of Finance, Commerce and Economics | || 
= | a 
I = = 
= = 
— i=) 
ji a ne alee 
7 the DT s Fae Cie , i 
pl Vol. 18, No. 463 NEW YORK, MONDAY, NOVEMBER 238, 1921 nCents | | 
= | 
= ° 
é = Chief Contents 
} — * 
= The New Revenue Act Analyzed.......... By Dr. Joseph J. Klein, ¢ 
-— Finance Conference Now Probable in January........ By Rodney Be | 
— ‘Equalizing Exchange Duties’ to Solve Tariff Problems....By G. F 
Ps Another Yardstick of Banking Conditions..... By Richard Hoadley 7 
= American Trade Via Panama....................... By H. C 
= Building in the United States ........................ By George | 
-— tr  cahihed Smudtalse Ben mreaceen waka 
= The New York Stock Exchange Tramsactions............... 6 | 
= Trend of Bond Prices................................ 
= Week’s Curb Transactions.................................. 
= The Annalist Barometer of Business Conditions... 
cS a eee 
= OAS CLL TS SEATS SOS SS we we 130! ES 
: = SSEEELSEESEITANESEEA REAR +125) | 
= = sseses: =e (ta) 
SERIE 15 | 
=) ho i Heng HOES 
ms|ON (emcsssee: dccccez. ass! | 2222cese8us sesesussucsecessestssesseeescesseceasesssusces HE 165 = 
= HHHTHHET He 100 = 
ca sess se 1 al = 
= 333SSS255S5555SS5 25: od = 
= SSSEEEESELEELELEES. qj. 85 4s -. Seeeeeees seeeeeee 75) = 
= |= 
—_ SESSEESES TEs +— 65 -— 
| I ae 25 5252555252257 2 2257 3a7 2 see Nea aes 1209825725925925950922032225593503505555555535 595855 +e 60 — 
= isi: n= 
= — oe 50 e6 7 
= pepe 45 ns 
= cca Ss eee ss 10 ‘ 1 
came 10 ; 5 is 1 
=| Riadsatasdatecestiststises itsteetatctec:| + 3mm | == 
— Ce Hitt go i= 
S| 33 HS] 
— 5 iy ss 
= Be - = 
/ = In the upper portion the black line shows the closing average price of fifty stoeks, half industrials and half railroads black area — 
r—1| shows for each week the highest and lowest daily average price of the twenty-five industrials, and the white area the corr nding fig- b—j 
— ures for twenty-five rails. In the lower portion the distance from the base line to the top of the black area shows tota olume -— 
= of sales and the white area weekly volume of the fifty stocks used in the preparation of this chart. = 
4 SAEDAURAARSIARBORIIIL = 
SLE T TTS = 
sTuilititrey | POU Lid 











506 THE ANNALIST 









New York, 





Monday, November 28, 19 





ADVERTISEMENTS. 


ADVERTISEMENTS. 











Reorganization of 


of Missouri, Kansas & Texas Railway Company has 


companie : 
therefor may become parties to the Plan and Agreement in 
provided. A list of the securities, entitled to participate in the benefit of the 


may participate under said Plan and Ag 
Equitable Trust Company of New York, 
Street, New York, and making at the tim 
and Agreement. 


J. & W. Seligman & Co. 


54 Wall Street, 
New York 
Reorganization Managers 





Missouri, Kansas & Texas Railway Company 


A Plan and Agreement dated November 1, 1921, for the Reorganization 
been prepared, 


under which the undersigned will act as Reorganization Managers. 


Holders of bonds or notes of Missouri, Kansas & Texas Railway Company and of subsidiary 
s, of the classes which are dealt with in the Plan or Reorganization or Certificates of Deposit 

the manner and to the extent therein 
Plan and the method and 
conditions of such participation may be obtained from the Reorganization Managers. 

Holders of Preferred Stock and Commmon Stock of Missouri, Kansas & Texas Railway Company 
reement of Reorganization by depositing their stock with The 
the Depositary for that purpose, at its office, No. 37 Wall 
¢ of such deposit the initial payments required by said Plan 


Deposits of bonds, notes and stock, must be made on or before January 7, 1922. 


Copies of the Plan and Agreement may be obtained from the undersigned 


Hallgarten & Co. 


5 Nassau Street, 
New York 


for 


Overdrafts 





Accrued 





























HANDBOOK 


describing all of the 


Foreign Government 
Bonds 


Issued in the United States 
Listed on the New York Stock Exchange 


Forty-eight pages of authoritative data and impor- 
tant facts. The various issues are treated individu- 
ally, all vital statistics and essential information 
being given in each case. This publication should | 
prove of unusual value to the thoughtful investor, | 





Upon request a copy will be forwarded, without obligation 


. ° 
McKinley & Morris 

Members New York Stock Exchange 

Sixty Broadway New York 
































History of 


The New York Times 
1851-1921 


By ELMER DAVIS 
of The Times Editorial Staff 


“A stirring and romantic 
tale of American achievement. 
It has caught our interest and 
held it, not so much 
it deals with the journalistic 
craft, but because its story is 
closely tied up with American 
history of the last 70 years. 
The Times is perhaps more 
nearly a national newspaper 
than any other in America.” 

—Chicago Daily News. 


456 pages 
32 rotogravure etchings 
18 facsimiles of first pages 
Published by 
THE NEW YORK TIMES COMPANY 
Times Square, New York 
Price: United States and Canada, 


cloth $2.00; paper 50 cents. Foreign 
countries, cloth $2.25; paper 65 cents. 


Accrued 


Due New 
Savings 
Due New 
Savings 


Unions 


lows: 
Deposits 
checks 





posits, 








Annual 


in 1922. 


security markets. 





Review of Business 


. Annual Review of The Annalist, January 2, 1922, 
will present the forecast of authorities on the trend 
of financial, industrial and economic developments 


Complete reports will be published of transactions of 
1921 in stocks and bonds listed on the stock exchanges of 
New York and other leading cities and in the unlisted 


This Review will be of permanent value to all bankers, 
brokers, manufacturers, merchants, exporters and im- 


porters, for it will publish, in a convenient form, the most 


important financial and commercial data of the year. 


Throughout the whole of next year the Annual Review 
of The Annalist will be in constant use for reference pur- 


poses in financial and business offices. 


Reservations for advertising space should be made 


promptly. 
Annual Review 


THE ANNALIST 


January 2, 1922 


Times Square, New York 


Order a copy in advance from your newsdealer 





legally 


Demand 


Reserves 


Accrued 


above 





Due from 
Bank of New York, less offsets.. 

Due from other banks, trust com- 
panies and bankers.............. 

Stock and bond investments, viz. : 
Public securities..... 
Private securities.... 


Loans and discounts secured by bond 
and mortgage, deed or other real 
GuteSe Gelatarel. . occ ccscccscccce 

Loans and discounts secured by 
GEREP GOTIIAIIGE sc cccicciccdctscecces 15,286,418.71 

Loans, discounts and bills pur- 
chased not secured by collateral.. 26,824,862.42 


Bonds and mortgages owned........ 
Real estate, viz.: 
Bank buildings....... $2,545,709.98 
Other real estate..... 


Customers’ 
acceptances (see lia- 

bilities, per contra). $9,503,208.04 
Less anticipations. .... 


Bank .. 
Other deposits due as 

executor, 

trator, guardian, re- 

ceiver, trustee, com- 

mittee or depositary 1,402,350.88 
Deposits by the State 

of New York...... 
Other deposits se- 

cured by a pledte 

of asgets.......... 
Not preferred, as fol- 


CE Gapedi=. .cccescee 
Other certificates of 


Certified checks...... 

Unpaid dividends... 

Due trust companies, 
banks and bankers. 4,943,469.16 


Total deposits. .......6..ecceece 
Rediscounts, viz.: Rediscounts other 
than loans secured by obligations 
OD TR. Baked xtcvcs :detntwassaces 
Acceptances of drafts payable at a 
future date or authorized by com- 
mercial letters of credit.......... 
Other iiabilities, viz.: 


expenses, etc....... 
interest en- 
tered on books at 
close of business on 
errr. 80,234.82 
Accrued interest not 
entered on books at 
close of business on 
above date .......- 
Estimated 
discounts ........- 


REPORT OF THE CONDITION OF 


The Bank of America 


at the close of business on the fifteenth day of 


November, 1921. 





RESOURCES. 
ES a ee ee an 74,951.78 
Other currency anthorized by the 
Laws of the United States........ 1, 839,821.00 


Cash items, viz. : 
Exchanges and checks 

next day's 
clearings .......... $26,531 ,250.62 

Other cash items.... 


28,538.42 
—_—_————— 26,559,789.04 

the Federal Reserve 

8,106,937.59 


4,814,662.09 
$2,407 022.59 


4,221,647.60 
mesmens 6,428,670.19 


264,300.00 


8,588.82 
472,600.00 


6,321.23 
2,552,031 .21 


liability on 


333,977.93 
9,167,230.11 


Other assets, viz.: 
interest en- 
tered on books at 
close of business on 
above date........ 
interest not 
entered on books at 
close of business on 
above date......... 


$182,203.36 


13,786.20 


195,989.56 





LIABILITIES. 
NODE bcc cntundaraccdauce $5 500,000.00 
Surplus: 
Surplus fund........ $5,500,000.00 
Undivided profits.... | 55,645.25} $5,855,645.25 


Deposits, preferred, as follows: 


York State 
Banks..... $4,138,051.62 
York State 
and Loan 


Associations, Credit 


and Land 
41,563.09 


adminis— 


950,000.00 


2,139,403.20 


subject to 
48,736,817.59 


Time deposits, certifi- 

cates and cther de- 
the payment 
of which 
be required 
within thirty days 


cannot 


165,770.90 
certificates 
528,901.58 


Gepomlt ccccccccces 40,325.96 
Deposits withdraw- 

able only on pres- 

entation of pass 

BOOMER cccccccccccece 235,684.40 
Cashiers’ checks out- 

standing, including 

similar checks of 

other officers...... 1,019,562.62 


15,123,228.70 
2,862.00 





79 467,991.70 


2,000,000.00 


9 503,208.04 


for taxes, 
$175,040.16 


12,262.04 


202,470.51 
470,007.53 


$102,796 852.52 
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The New Revenue Act Analyzed 


Dr. Joseph J. Klein is the senior mem- By Dr. Joseph J. Klein, eh bl ed “capital gain ” and 
( I 5 


ber of the firm of Klein, Hinds & This section provide 
f tion of tax on such net 





































































































































the Goodrich case and to the solicitor’s 
statement to the Court relating to the 
applicability of the old law section 
dealing with the basis of determining 


dee corporation no taxable gain results. 


_ (5) Deduction of traveling expenses, 
inclusive of the entire amount spent 


paid by the stockholders of such cor 
porations. 
(8) Section 206 provides new taxa- 


Finke, certified public accountants. 
During the war he was an expert at- are a “a 
Salat to the Council of National De- Individual Income Taxes—The Old and the New| °,°"' ain, is not less than 
fense, and frequently co-operated with i ‘ While this provision is 
the Bureau of Internal Revenue in con- cae ist Tax. 1922 Tax 921 Tax. 1922 Tax re ndividuals and partner- 
. . . . come. naer jndae ncome. nder Olc 1der rit tions are seriming 
nection with its educational and tech- and New Law. New Law. and New Law. N« 7 Law ed ag: caus yt ongeboonr sesagannd 
nical work. He is the author of a num- $1,000 0 0 80,000 20,890 20,040 49 ax ré 
ber of standard accounting works, 2,000 0 0 90,000 25,790 24,840 (9) income point of view 
lecturer on Federal and State income 3,000 $40 $20 100,000 31,190 30,140 a vi change, but one 
le sy 0b 4,000 80 60 150,000 61,190 58,140 tele asennad te ectecisiie 
taxes at the College of the City of Neu 5 120 100 200,000 93,190 86,640 by which the Seciaiont 
c , 2 3,18 86,64 by whic s recinic 
York, and is regarded as one of the 6,000 170 160 300,000 161,190 144,640 tax-free pes 2 
.leading tax experts in the country. 8,000 370 340 400,000 232,190 202,640 ger compelled to impose 
‘ 10,000 590 520 500,000 303,190 260,640 ction of constructive 
. ETM MMs F 3:50 on the after- 20,000 1,990 1,720 600,000 375,190 318,640 bsence of actual income 
= =i noon of Wednes- 30,000 3,890 3,520 700,000 447,190 376,640 ece 
= =] day, Nov. 23, ten 40,000 6,290 5,840 800,000 519,190 pepe ; ase of property ac 
= = Y> . + : 50,000 9,190 8,640 900,000 591,190 492,640 . aitel Dec. 31, 1920, the 
= = minutes after the 60,000 12,590 11,940 1,000,000 663,190 550,640 ning gain or loss upon 
= =} Senate had passed 70,000 16,490 15,740 lisposition thereof shall 
= = the bill which, two ¢ é that which it would 
= =| days before, had ‘ etn pen of the donor or the 
= SS been similarly ap- Corporation Taxes ———» guihtwuie 
HMMM nd Proved by the 17,000 em tie 
t House of Repre- ILLUSTRATION: ; important of the ad 
sentatives, the efforts of Congress, which Capitalization $100,000 16.000 inges, mention must be 
began in special session April 11, 1921, ge Per- Per- 15,000 ade lowing : 
. fncome. 192 x. centage. 922 entage. 4 . 
became a consummation undevoutly $6,000 $400 64. . $500 _ 84. 14.000 determination of a 
wished for. The President, on April 12, 11.000 900 8+ 1125 10+ 13,000 _| axpa bility and the agreement 
had addressed Congress, indicating the 15,000 2020 18+ 1,625 1l1— 12.000 waren re 
urgent need of internal revenue tax re- 20,000 3,420 174+ 2,250 11+ isin : - 
vision, and his hearers needed no remin- rye oa i nyo oa 14,000 __ uses, there shall not be 
der that the platform of the Republican 35’999 «10520 30 40. 4'375. «12% 10000 __| _ . } mination of a tax- 
Party had promised such immediate re- 40,000 12620 31 5,000 12% gooo ‘ cant | | oY or a given taxable 
vision by a downward adjustment and 45,000 14,920 33 5,625 12% g000 (3 er ee 
= = ’ vt a i 1} i f the Commissioner 
b 2 not by a shifting of the burden. This is 90,000 17,120 34 6,250 .. rr. | f Ir me or of the eer 
neither the time nor the place to inquire 6000 ae ee T Ctr freasury need not be 
to what extent and in what degree the a ea ames, —_—_—— ce —+—----+ : ee “4 -_ asp ; deinen a previous 
sacred covenant between the majority in x 5000 ~— x a oa ae ee Rte a a} ( 1) ¥ Vy of 
x both houses and the electorate has been » 4000 = 942 a | | | interest 1alf of 1 per cent. per- 
observed. Suffice it for the present pur- u 3000 = ‘4 _ ee ernment to taxpay- 
4 poses to indicate the high spots in the 2000 ~~, 4 | 1 ind court judgments 
new law, and to offer some suggestions F = ae —+—______}— t } é es. 
{ oy ons ° beneficial Z 1000 o- (5) ation of the tax exemp- 
| which it is hoped will prove beneficial. 2 “ == - - -—+— i t Ms } i by the various Liberty 
So far as 1921 is concerned, the mate- S — ee H 1 Vict i acts. 
rial changes deal with a number of im- q ! S 10 15 20 25 30 35 40 45 St WW part of the new revenue 
portant administrative features, an in- /NCOME IN THOUSANDS OF DOLLARS sc taal Saks aE 
crease of $500 in the personal exemption a ——__—— wel given to the 
. Under 1918 Act for 1921.* possil provement inherent in 
| of married persons and heads of family, (1) If income over 20 per cent. of capital, rate 46 per cent. Senato ne’s bill providing fo1 
provided the total income is not in ex- (2) If income over 8 per cent. up to 20 per cent. of capital, about 28 per cent + “tk ited States C _ t of 
cess of $5,000, the increase from $200 (3) If income less than 8 per cent. of capital, about 10 per cent. “nti ated ta es Court of 
4 to $400 for dependents, and the follow- *With special limitation provisions. aye Appeals. ase court 
ing technical matters of Title II. dealing Under the 1921 Act for 1922. Regge an eee Nee 
with income taxes: 12% per cent. of income, with special exemption of n all cases regarding 
(1) The net loss for any year $2,000 of income is not over $25,000. whe Col n of the law. 
; ; an ’ A few ges in the law take effect 
including the year 1921, may be em- es 
loyed for the reduction of net income , ; . ‘ as of No 1921, namely: 
Bf the sueeeeding sine ont 1 the net item — - ™~ sale or — ~- for meals and lodging, is a much more 4 229, similar to Section 330 
loss of the first year is not thus ex- i s pa y acquire — 0 liberal provision than in the 1918 law. e the oe eee 1918, permit- 
*hausted, the balance may be applied to — 5553)” (present act, Section (6) Individuals and fiduciaries hav- = Bat dP 20 + 
° il 02B). ‘ ag Fe 2 ng poratec organizations, 
the net income of the second suéceed ing gross incomes of $5,000 or more, eliza at least 20 per cent. on 
mis) At on i The balance of Section 202, commenc- ye angen — page herd re 4 invested to elect to be taxed 
p mon e uctible contribu- : : =e : ae SRO) is a m Jz 2 
tions, still limited to 15 per cent., a —_ with Subdivision C, deals prima- must file returns. Husband and wife provide secuiben aaa coors 
provision has been included whereby rily with the exchange of property, and may file joint or separate returns at aa hati ch 23. 1922. p 
are deductible such donations to the provides, much more liberally than did will and inconsistently, but if the joint > & 214 (a) (5) affecting 
United States, to States, to municipal- the 1918 act, for the postponement of  &f0SS income of both equals or exceeds divid Section 234 (a) (4) 
ities, oe for fo ie oeg ened pan the determination of taxable income un- eo soaea _ a . lat rporations, include a 
gress has again faile permit suc : - ‘ : e arbitrary distinction mad as cimed at “wail 
deductions if made by corporations. “ ry has been manent -—_ eres = under the 1918 law between so-called . a Pegg Pa on 
(3) Citizens and domestic corpora- ver | into onmh or its obvious equivalent. personal service corporations and or curilies, 6 auaente 06 
tions, under certain limitations, need Even if that which has been received has dinary corporations has been eliminat- of Congress to pre- 
not include in gross income earnings a readily realizable marketable value, no ed. A safety valve provision has been f losses by those who 
made from operations included in Unit- —_ determination is made provided it is sub- inserted (Section 1,332) providing for days before or after 
ed States possessions, unless and until etegee oP : ce the taxation of these special corpora- sale or other disposi- 
such earnings have been received with- stantially similar property to that dis- _ tions as ordinary corporations for the and hold “for any 
in the United States, thereby elimi- posed of. And when an individual or years 1918 to 1921, inclusive, in case enti’ ich asia ar disposition ” 
nating prior double taxation. partnership transfers property to a cor- the United States Supreme Court subst dentical property.” 
or ; y property 
(4) Full effect is given to the Unit- —_ poration and immediately controls 80 per Should hold Section 218F of the 1918 
ed States Supreme Court’s decision in (ont or m inh aie ak Mn act unconstitutional, and provision is All her changes in the law 
} oe a « of the ven- then made for the adjustment of taxes re Jan. 1, 1922. Among the 


nt ones are the following: 


surtax rates and fix- 








508 





THE ANNALIST 








New York, Monday, November 28, 1921 








ing of maximum surtax rate at 50 per 

cent. instead of 65 per cent. as under 

the earlier act. 

2. Repeal of the excess profits tax. 

_ 8. Increase from 10 per cent. to 12% 
per cent. in normal income tax rate 
affecting corporations. 

4. Elimination of prior specific ex- 
emption of $2,000 in favor of corpora- 
tions, if such corporations have a net 
income in excess of $25,000. 

5. Repeal of most of the so-called 

ty and nuisance taxes and reduc- 
tion in rates of those which are re- 
tained. 

6. Special provisions for the de- 
termination of net income of insurance 
companies. 

Ordinarily, the Senate is the conserva- 
tive wing of Congress. In this case, the 
House originally fixed the maximum 
surtax rates at 32 per cent., and it was 
the radical members of the Senate who 
raised these rates to 50 per cent. The 
Senate members of the conference com- 
mittee were not in favor of the 50 per 
cent. rate and were ready to agree to 
lower rates. The House, however, re- 
versed its own action and accepted the 
Senate’s change, thus necessitating the 
acceptance of the higher rates by the 
conference committee. If this was a 
Congressional joke, the joke is on the 
public. However, I think it is a serious 
miscarriage of equity. 

The two outstanding shortcomings of 
the new law are its failure to recognize 
the intimate relationship between busi- 
ness revival and taxation and its failure 
to appreciate that the basis of revenue 
raising suitable for war purposes is in- 
applicable to peace times. A scientific 
and comprehensive study should have 
been made either before or during the 
seven months when Congress was in ses- 
sion for the purpose of determining not 
only the minimum financial needs of the 
Government, but also the best and most 
reliable sources of revenue. 

I think it is obvious t all students of 
the subject that at the present time, and 
probably for some time in the future, 
profits will be the most unstable of all 
tax bases. The commission which Sena- 
tor Calder’s proposed bill is to call into 
being may yet write for itself as enviable 
a reputation as was achieved by the 
British “ Royal Commission on the In- 
come Taxes” which rendered its report 
in 1920, and upon which report were 


predicated the British revenue law 
changes. Hope for improvement is also 
based upon Section 1327, which provides 
for the creation of a tax simplification 
board. 


N passing, it seems that Congress 

should have provided by direct tax- 
ation (some form of sales or turnover 
tax) for at least the amount of interest 
on Government indebtedness as repre- 
senting the most democratic scheme of 
taxation and as most fair and equitable 
in that all of the people are called upon 
to bear the burden of the “ war for de- 
mocracy.” The balance of the Govern- 
ment’s requirements should be raised by 
means of a tax on income, no heavier on 
the individual or partnership than on the 
corporation, and from customs and ex- 
cise taxes. I venture the prediction that 
the promised revision of the act of 1921 
will not fail to take into consideration 
what is implied in the preceding sen- 
tence. 

The accompanying chart serves a two- 
fold purpose. It indicates by means of 
the dotted line the tax levy on corpora- 
tions under the new law, and by means 
of the solid line the corresponding levy 
under the act of 1918 applicable to the 
year 1921. It is to be noted that at the 
lower levels of income the new law bears 
more heavily upon the less profitable 
corporation, whereas later on there is a 
distinct and growing advantage in favor 
of the prosperous corporation. For ex- 
ample, a corporation with an invested 
capital of $100,000 and a net income of 
$6,000 would, under the old law, pay a 
tax of about 6 per cent. of its net income, 
and under the new law of about 8 per 
cent. of its net income; if its net incom2 
were $11,000, it would pay a tax of about 
8 per cent. under the old law and of 
about 10 per cent. under the new Jaw; if 
it earned $15,000, under the old law it 
would pay a tax of about 13 per cent. and 
under the new law of about 11 per cent., 
and thereafter the new law would con- 
tinue to be of increasing benefit. No 
fault can be found with the reduction in 
taxes, but severe criticism is in order 
for failure to provide a corresponding 
benefit to the less profitable corporation. 
Whereas the profitable corporation has 
received real advantages under the law, 
there has been a glaring failure to grant 


corresponding concessions to individuals 
and to partnerships. 

Individuals whose incomes are not in 
excess of $200,000 have hardly been ben- 
efited at all, as is indicated by the ac- 
companying table. The new law con- 
tinued the vicious tendency of its imme- 
diate predecessors to force business or- 
ganizations to assume a certain form 
because of the radically different inci- 
dent in taxation. For example, an in- 
dividual with an imvested capital of 
$100,000 and a net income of $50,000, 
will be subject to a tax of approximately 
$9,200, whereas a similarly situated cor- 
poration would pay approximately 
$6,200. A partnership consisting of 
three equal partners, having an invested 
capital of $1,000,000 and earning a net 
income of $600,000, would, through their 
individual owners, pay an approximate 
tax of $260,000, compared to the approx- 
imate levy on a corporation of $75,000. 
The conclusion is subject to some modi- 
fication, due to the fact that the owners 
of the corporation, when a dividend is 
distributed, would be subject to a surtax 
on such dividend, and due to the capital 
stock tax on corporations. 


) greene nipame-ps Congress has con- 
sistently failed to provide against the 
obvious inequity of not permitting re- 
cipients of dividends to include such divi- 
dends in their gross income and to re- 
duce their taxes by the exact amount of 
tax paid by the corporation. 

The financial and economic history of 
the United States affords few examples 
of national “crimes.” The one most fa- 
miliar to students of economics is the so~ 
called monetary offense known as “ the 
crime of 1873.” I fear that 1921 may 
go down on the annals of our history as 
another crime year—“ the crime of 1921.” 

I refer to the failure of Congress to 
redeem its implied pledge in the 1918 
act regarding the refunding of taxes 
paid on erroneously computed and un- 
rea izable profits. The excess-profits 
ta. law was intended to tax excess 
profits just as the British act did. Due 
to the necessity of determining profits 
annually, actually “guessing” at them 
by taking an inventory of unsold mer- 
chandise, the “ net income ” annually re- 
ported is the annual approximately cor- 
rect figure. Great Britain recognized 


this fact by providing for averaging and 
adjusting of such annual profits. More- 
over, England, in its financial act of 
August, 1921, did the great and big 
thing, the obviously fair thing, in legis- 
lating to refund to taxpayers the excess- 
profits taxes collected by the Govern- 
ment in excess of the actual excess 
profits earned. For example, under the 
British act a certain taxpayer may have 
paid £100,000 of excess-profits taxes dur- 
ing the war years which ended Dec. 31, 
1920. The profits upon which this tax 
were based may have been as follows: 


| EE eee eee £6,000 
SS ee eee 20,000 
DE. thowidebebieadwudesiadeuae 20,000 
aera cenmewae 35,000 
_ ere ere ,000 
DE Ainnhs o0renenGeanateess 120,000 

ere £291,000 

Re Ge Miicecentccce 260,000 


Net profit for seven years. £31,000 


The British Government has provided 
for a refund in such a case of £69,000. 

Congress has not seen its way clear 
to do anything of the sort, although it 
has eased its conscience by providing 
that losses commencing with the present 
year shall be deducted from future 
profits, as outlined in an earlier para- 
graph of this review. 

The bright star on the immediate hori- 
zon is the promise of the majority party 
to begin work upon a revision of the tax 
law immediately after Congress con- 
venes next month. It is hoped that the 
fiscal requirements of the Government 
will be much lower than those indicated 
by the Secretary of the Treasury, due to 
the effect of the disarmament conference 
and the savings effected by the applica- 
tion of the Budget act. Not only will 
Congress be in a position to provide for 
less revenue, but I believe it will recog- 
nize the positive need of revamping the 
basis upon which present taxes are pred- 
icated, so as to remove the handicap 
under which industry now labors. Such 
relief would come about by incorporat- 
ing the basic ideas of Senator Smoot’s 
defeated bills, and in this task Congress 
will undoubtedly be enlightened if Sena-. 
tor Calder is encouraged and supported 
in his desire to create a non-partisan, ex- 
pert commission for the purpose of 
studying the entire subject. 


Finance Conference Now Probable in January 


Special Correspondence of The Annalist 
WASHINGTON, Nov. 26. 
MMe PARENTLY the 

Governments of 
Great Britain, 
France and Italy 
are about prepared 
to accept the judg- 
ment of the United 
States that it 
would be unwise to 
attempt formal 
consideration of the wartime indebted- 
ness of the allied and associated na- 
tions and a rearrangement of the 
German reparations in the sessions of 
the international Conference for the 
Limitation of Armament. Hope is now 
being expressed by some foreign dele- 
gates that these problems will be taken 
up at a financial conference, possibly in 
January, in which América would con- 
sent to participate, either as a Govern- 
ment or through the medium of repre- 
sentatives of its financial and commer- 
cial institutions. 

An informal statement by one of the 
representatives of Great Britain that 
there were no financial experts on the 
British delegation, and Great Britain, 
therefore, was unprepared to take up the 
question of wartime indebtedness, was 
accepted as confirmation of how matters 
were going. Later a representative of 
the Italian delegation said that, while 
Italy was anxious to have the financial 
problems play a prominent part in the 
conference deliberations, she felt that no 
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move properly could be taken to bring 
about such a result unless the United 
States, which initiated the present con- 
ference, took the lead. The French have 
assumed pretty much the same attitude 
as Italy, and it is known, further, that 
both nations are hopeful that the Con- 
ference for the Limitation of Armament 
will, in any event, lead up to an interna- 
tional financial conference. France is, 
perhaps, the hardest pressed of all, as 
default by Germany in her reparation 
payments on Jan. 15 or in the months 
that follow would leave the French fi- 
nancés in a more serious muddle than at 
present. 

Great Britain’s representative said 
that his country was making prepara- 
tions to meet the payment on the interest 
due to the United States on the wartime 
obligations, but on this point the other 
debtor nations have not expressed them- 
selves. There is evident, however, a 
feeling that for the European nations to 
make such payments—granting for pur- 
poses of argument that they could obtain 
the money to do so—would merely serve 
to make the international exchange 
situation more hopeless, unless some 
very definite arrangement was arrived 
at to improve trade relations. 

For instance, the argument is made 
that for France to meet interest charges 
on the American debt at the present rate 


By Rodney Bean 


of exchange would provide a burden 
which would put the value of the franc 
still lower and thus supply an additional 
handicap to building up commercial rela- 
tions, which the official figures now 
show are depressed to the vanishing 
point. And while all of these matters 
may not be taken up formally by the 
present conference, they have not 
escaped notice in informal discussions. 
There is a pretty thorough understand- 
ing of the problems faced, which will 
figure in any later deliberations. 

But the American delegation, so far 
as can be learned, is sticking to its ¢on- 
tention that the injection of the seri- 
ous financial and economic problems 
into the conference would hamper 
a speedy settlement of the questions im- 
mediately at issue, such as the limitation 
of naval armaments and the efforts to 
bring about an agreement on Far East- 
ern differences, especially as regards the 
future of China. This viewpoint is not 
shared by some of the foreign nations— 
Italy, for instance, believes that the 
problems of disarmament and the eco- 
nomic chaos in Europe are as one—but 
up to this time such arguments have had 
no effect. 

There are some who feel that an in- 
ternational conference to deal with the 
financial and economic problems will be 
inevitable early in the coming year— 


possibly in January. Predictions are 
made that Germany either will not meet 
her full reparation payments on Jan. 
15 or that the conditions surrounding 
the payment will make it apparent that 
she cannot, under the present economic 
conditions, continue to make the pay- 
ments on the basis of the demands con- 
tained in the Treaty of Versailles. 

This was one of the points, it is under- 
stood, which certain foreign experts in 
international finance were anxious to 
bring to the attention of the present 


conference, holding that such a situation? 


had a tremendous effect upon the ques- 
tion, for instance, of the reduction of 
the French armies. The fact that the 
reduction of land forces may be left 
without definite conclusion being reached 
by the conference has taken some of the 
force from this argument. 

But it has left for settlement—grant- 
ing that the argument concerning Ger- 
many’s inability to pay is sound—the 
problem of what is to be done. Various 


Continued on Page 513. 


VITAMINES. 


Opportunity for building new company being 
organized to merchandise vitamines as a food 
product on basis of most recent research results 
and scientific knowledge. Proposition has been 
develo h aid of highly trained chemists 
and food specialists of national ng. 
Product is in marketable form. This proposition 
offers the chance of large profits, but it is 
speculative and involves the risks inherent in 
merchandising a new product. If you are 
willing to venture from $5,000 to $10,000 as 
part of a total pool of $100,000, write J 536 
Times. 
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‘Equalizing Exchange Duties’ to Solve Tariff Problems 









are employed. By 
these are meant 
duties that will 
balance the ex- 


OOS 
INT 


sill HHVHUHHY iq change value of de- 





ternal value of his unit of currency. 
Prior to the war the mark was quoted 
at $0.238, so that at the present quota- 
tion of $0.0138 it is, on the basis of the 


per cent. is the percentage of the normal 
exchange represented by the actual cur- 
rent rate or relative external value of 
the mark outside of Germany. The other, 


Monies O tariff revision By G. F. Bauer In the preceding example the equaliz- 
whatever is needed : ’ ? . ; ing exchange duties do, as indicated by 
now if equalizing Formerly Tariff Expert, United States Bureau of Foreign and Domestic Cémmerce the nan e, equalize the disadvantage the 
exchange duties American manufacturer would suffer if 

the German manufacturer continued to 


a currency of which the 
international value is at such great vari- 
ance with its domestic purchasing power 


rt 


in \rermany. 


preciated currencies American standard, worth but 5.8 per of 12.3 per cent., is the percentage of Where the external varies greatly 
with their actual buying power in the cent. of its normal amount. normal exchange represented by the pur- +... ; internal value the equalizing 
countries of issue. These equalizing ex- Because the German mark is worth in chasing power of the mark as related ange duties will be large. Where lit- 


change duties would give American in- 
dustries increased protection where it is 
mostly if not alone needed now. This evi- 
dently is only where competition enters 
of countries that have a currency of 
which the value in the United States dif- 
fers greatly from its value for domestic 
purchases in the country of issue. 


the United States but 5.8 per cent. of 
what it was formerly does not neces- 
sarily mean that the mark also pur- 
chases commodities in Germany to the 
extent only of 5.8 per cent. of what it 
did before the war. In fact, it is because 
the German mark buys more than 5.8 
per cent. of what it did previously that 
the American manufacturer has become 


to the dollar, or its relative internal 
value for purchases in Germany. 

In detail, then, the mark quoted ac- 
cording to its external value is 5.8 per 
cent. of the normal value of 23.8 cents, 
or 1.38 cents. Quoted at a rate corre- 
sponding to the mark’s internal value 
the calculation would be 12.3 per cent. 
of the normal value of 23.8 cents, or 


tle, they will automatically adjust them- 
selves to the condition of the currency 
as see! the accompanying chart. Each 
figure representing an equal- 
izing exchange duty in the chart is based 
on the normal value of the particular 
currency. No comparison between the 
reentages is contemplated, as 


percentage 


different p< 


no relation exists between the different 


How this difference in the two aspects 
of a depreciated currency militates concerned about competition from that 2.93 cents. Between the two values ears bases. For the pound sterling, fo: in- 
against American industry is illustrated source. is a difference of 1.54 cents, or 6.5 per sooo it is $4.83 d for th rk 
” t. of th ke’ “pe hich $4.83 an or e ma 
by the German mark. It is the consid- In ascertaining what the mark actual- CBS, Of “he mark's normal value, whic $0.2388. Although the percentage for 


erable difference between what the Ger- 
man mark buys in Germany and what it 
purchases in the United States that gives 
the German manufacturer such a great 
advantage in costs over his American 
competitor. 

Under the proposed plan this advan- 


ly buys a comparison of prices or costs 
of living in both the United States and 
Germany is necessary. This is readily 
accomplished by reference to the respect- 
ive commodity indices, which are noth- 
ing more than composite figures of 
prices for essential commodities. In 1913 


must be offset by equalizing exchange 
duties if certain American manufactur- 
ers are to be sufficiently protected. 
How this may be actually accom 
plished is shown in the following exam- 
ple of a typical importation of German 


toys: 


exchange duties is shown to 
be largest in the case of the pound ster- 
ling, actually the amount collected in 
American money for that purpose is rel- 
vely less than in the case of the mark. 

The foremost feature desired in any 
tariff is facility for estimating costs of 


equal zing 


ati 


tage would be offset by assessment of the cost of living in both the United VALUATION imports in advance. Under the proposed 
equalizing exchange duties. They would States and Germany, based on commod- Yalue in marks of shipment of plan this can be done with accuracy. By 
be of such an amount as to equalize the ity indices, is assumed to have been 100. GRENOTE cessdtccsensescccs 10,008 atewing entry to be made on 2 basis of 
difference between the value of Ger- In January of 1921 the cost of living = . ens _ = the internal value of depreciated cur- 
man goods expressed in dollars at cur- had increased to 177 in the United pee ee $2,880  renci xisting three months prior to 
rent exchange, and the value of the same States and to 1,443 in Germany. The value of toys converted into dol- arrival of goods, the importer will have 
goods ascertained in dollars at a rate cost of living in dollars in the United lars at current rate of .0138 no trouble in knowing the amount of 
corresponding to the relative buying pow- States was consequently 12.3 per cent. CONES oo eee eee eens eneeeeeeeeres 138 auty to be paid on the shipment when 
er of the mark in Germany. of what it is in marks in Germany. Sim- CUSTOMS CHARGES actually received, He ic assured there 

The value of foreign currencies is larly the purchasing power internally in Regular duty of 35 per cent. of hy that the duties in no instance: will 
usually expressed in American money Germany of the mark in relation to the ee yore eo ae Ca 3.30 exct hat amount thus calculated a 
by what is known as the current rate dollar was also 12.3 per cent. of what it pouali i eget She duties of “we "considerable time in advance. By afford- 
of exchange. At the time of writing the was formerly. per cent. of value determined at ing him the privilege also of making en- 
mark, for mstance, is equal to $0.0138 Two distinct percentages bearing on normal rate, 6.5 per cent. - try according to the internal value of 
of American money and represents, as the mark are thus brought forth. The $2,380 Se ecevccccccocceccsessccodt 154. 4.70 the irrency existing ob ths ths 08 te 
far as the German is concerned, an ex- one referred to further above of 58 ee ee $203.00 arrival of the goods he may even have 


RELATIVE EXTERNAL VALUES 


OF CURRENCIES 


RELATIVE INTERNAL VALUES 


OF CURRENCIES 


EQUALIZING EXCHANGE 
DUTIES 


difference Between’ Rela- 





Based on Current Rates for Foreign Based on Foreign Commodity Indices Based 
Currencies Compared With U. S. as Compared With That of U. S. in tive External and Internal Values. 
Dollar at 100. Expressed in Per- 1921 at 100. Expressed in Per- Expressed in Percentages of Norma! 
centages of Normal Values, centages of Normal Values. Values. 
NORMAL VALUES 
100 $1.00 $4.83 $0.19 $0.19 $0.238 $1.00 $4.83 $0.19 $0.19 $0.238 $1.00 3 $0.19 $0.19  $0.238 
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U.S. England France italy Germany U.S. England France Italy Germany U.S. England France Italy Germany 
Percetitage of Ni ‘i Perce! orm 
— Praat ormat Hale Reprod se nent Seno 
: Value Country. Relative External Country Value Value by Equalizing Ex- 
a Index, Indices, Value, entage. Percentage, change Duties, 
U. S& ....... $1.00 $1.00 100 | errr 177 aes 100 era 100 se 
England .... .$3.50 $4.83 72 England ..... 177 209 84 England .... 72 84 12 
France ...... $0.07 $0.19 37 France ..... . 177 407 43.5 France ... 37 43.5 6.5 
a $0.04 $0.19 21 177 642 27.6 ee 21 27.6 6.6 
Germany - $0.0138 $0.238 5.8 Germany .... 177 1443 12.3 Germany .... 5.8 12.3 6.5 
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to pay less in duties than originally cal- 
culated, but in no case more. 

The work of administering a tariff 
provision of this kind is not as difficult 
as may seem at first, since it would be 
necessary only once a month to ascer- 
tain the relative internal values of de- 
preciated currencies. Commodity indices 
for that purpose are generally available 
and published by practically every coun- 
try that has depreciated currency. Many 


of these indices are regularly shown in 
the bulletins of the Federal Reserve 
Board. In places where such indices are 
not kept the necessary data to establish 
one along the lines followed by the 
United States Department of Labor or 
the National Industrial Conference 
Board might be obtained through the 
American commercial attaches, Trade 
Commissioners or Consuls. 

Equalizing exchange duties, once es- 


tablished, could be made to conform to 
any condition of a depreciated currency. 
Their use would make it possible to con- 
tinue the application of the Underwood 
tariff, pending its scientific readjust- 
ment. As the current rates of exchange 
for depreciated currencies approached 
figures truly representing their relative 
purchasing power in the country of is- 
sue the equalizing exchange duties would 
be gradually and automatically, from 


month to month, reduced, and finally be 
eliminated entirely. The arrangement 
would act as an incentive to countries 
ftriving to bring about this equalization. 
Incidentally, the United States tariff 
problem would be immediately solved, 
and American firms enabled to compete 
with manufacturers in countries having 
depreciated currencies, two accomplish- 
ments which are essential to the return 
of normalcy in American industry. 


The Legislative Week in Washington 


Special Correspondence of The Annalist 
WASHINGTON, Nov. 26. 

HE Senate approved the conference 

report on the Revenue bill by a vote 
of 39 to 29, and it was approved by Pres- 
ident Harding. The new law provides 
for the repeal of the transportation 
taxes and the excess profits taxes on 
Jan. 1, 1922. The normal corporation 
tax is fixed at 12% per cent., as com- 
pared with the present normal tax of 10 
per cent. The maximum surtax rate on 
incomes is placed at 50 per cent. The 
consensus of opinion is that the law will 
be amended next year. 

After acting on the Revenue bill the 
extraordinary session of Congress ad- 
journed sine die. The next regular ses- 
sion will open on Dec. 6. The proposed 
legislation for the extension of relief to 
the railroads and for the appointment of 
a commission to arrange for the fundin.x 
of the wartime obligations of foreign 
nations will then be considered. 

The international armament confer- 


The 


Special Correspondence of The Annalist 
TORONTO, Nov. 26. 

HE week’s feature of the Canadian 

financial markets was the continued 
enhancement in the price of bonds. Gov- 
ernment bonds, particularly the longer 
term descriptions, in which gains of rath- 
er better than $2 have been made this 
week, led in this upward trend. Three 
are now above par, two having moved 
up to that position in the middle of the 
week, while another is within a small 
fraction of it. The 1937 issue, at 103.75, 
is $5.75 higher than a year ago; the 
1934, at 99.25, $6.25 higher; the 1933, 
at 101.40, $4.90 higher, and the 1927, 
at 100.10, $3.10 higher. Various new 
price lists of provincial bonds were is- 
sued this week, and, as a rule, they show 
an advance of about a point. As a re- 
sult of the demand during the week for 
Government bonds other securities have 
been somewhat neglected on the Ex- 
changes. 

Several new issues have been floated 
this week. The most outstanding was a 
$3,000,000 issue of Province of Saskat- 
chewan bonds of twenty-five-year matu- 
rity and bearing interest at 5% per cent. 
for the American and 6 per cent. for the 
Canadian market. The issue was sold 
to a syndicate composed of the Bankers 
Trust Company, New York; Wood, Gun- 
dy & Co. and A. E. Ames & Co., Toronto, 
at 104.067 for the American market, or 
on a basis of 5.20 per cent. The issue is 
to be offered to investors in the United 
States at a price yielding 5.75 per cent. 
A dozen syndicates submitted bids for 
the issue, the difference between the 
highest and the lowest tender being over 
four points. An announcement emanat- 
ing from New York that Saskatchewan 
is negotiating for the sale of a further 
issue of $1,500,000 is denied by the syn- 
dicate which purchased the $3,000,000 is- 
sue. The largest municipal issue sold this 
week was City of Windsor local improve- 
ment debentures, amounting to $915,315, 
which went to Wood, Gundy & Co., 
Toronto, at $905,257. There were seven 
tenders, the lowest of which was $872,- 
101. The issue is of the serial descrip- 


ence took up the consideration of Pacific 
and Far Eastern questions, especially as 
regards the fate of China and the inter- 
national bankers’ consortium. Repre- 
sentatives of Great Britain asserted that 
they would not urge consideration of the 
international debt at the conference. 

Senator Calder introduced a bill for 
the appointment of a tax investigating 
commission which should consider ques- 
tions arising under the revenue legisla- 
tion. 

President Harding, in a letter to 
Speaker Gillett of the House of Rep- 
resentatives, asked that the World’s 
Dairy Congress be postponed until 1923. 

The Senate adopted a resolution call- 
ing upon the Director General of Rail- 
roads for complete information concern- 
ing all claims that have been filed 
against the Government. 

The Post Office Committee of the 
House ordered a favorable report on the 
bill increasing the interest rate on pos- 
tal savings from 2 to 3 per cent. The 


Week 


tion, and bears interest at 5% to 6 per 
cent. The City of Brantford disposed of 
$174,000 6 per cent. thirty-year instal- 
ment bonds to the Dominion Securities 
Corporation at 99.065, or a basis of 6.10 
per cent. The City of Hamilton is short- 
ly to call for tenders for $1,000,000 5 to 
6 per cent. bonds of from ten to twenty 
year maturity. 


ANADIAN loan companies have been 

awaiting with much interest the out- 
come of what is known as Term Day 
in Great Britain, it being the time when 
applications for renewal of loans on de- 
bentures are considered. The fact that 
most of the funds obtained by these 
companies loaning in Canada on mort- 
gages come from Great Britain gives 
an aspect of importance to Term Day. 
Although the results so far ascertained 
are satisfactory to the loan companies in 
Canada, the rates of interest demanded 
by the holders of their debentures in 
Great Britain runs from 5% to 6 per 
cent., compared with 5 per cent. hither- 
to obtaining. In view of these higher 
rates loan companies look for an in- 
creased supply of funds from the moth- 
er country. Very little money has hither- 
to been obtained in the United States 
by Canadian loan and mortgage com- 
panies, but some of them appear to be 
hoping that their debentures will in time 
become better known to investors there, 
thus making them less dependent on 
British funds, in view of the success 
which has attended the recent flotation 
of provincial municipal bonds in that 
market. 

The annual statement of the Bank of 
Montreal, issued this week, shows profits 
for the year of $3,949,796, as against $4,- 
033,995 for last year. This is equal to 
17.95 per cent. on the capital stock, com- 
pared with 19.2 per cent. in 1920 and 16.5 
in 1919. Liquid assets are $290,896,296, 
compared with $252,377,568, and bear a 
proportion of 62.27 per cent. to liabili- 
ties to the public. Capital and rest, each 
at $22,000,000, are unchanged. Circula- 
tion, at $31,624,820, shows a decline of 
$10,742,490, while total deposits, at $406,- 


bill also would increase the limit on de- 
posits from $2,500 to $3,000. 

Establishment of an_ inter-depart- 
mental board of contracts and adjust- 
ments was announced by Director of the 
Budget Dawes. The board is charged 
with the-duty of standarizing contract 
forms, procuring the adoption of uni- 
form policies as regards construction 
work, and uniform practices of interpre- 
tation and negotiations, hoth preceding 
and following the actual execution of 
contracts. 


' Anti-Beer bill was adopted by the 
Senate, 56 to 22, and received the ap- 
proval of President Harding, thus mak- 
ing it law. 

The next appointment to the Federal 
Reserve Board would have to be made 
from among the farmers, under an 
amendment to the Federal Reserve act 
introduced by Senator Smith of South 
Carolina. 

A general investigation to determine 


whether or not any further reductions in 
railroad rates could be required was or- 
dered today by the Interstate Commerce 
Commission. Hearings will be begin on 
Dec. 14. 

Senator Hitchcock of Nebraska pro- 
posed an amendment to legislation for 
the relief of carriers, providing that none 
of the funds appropriated should be 
utilized unless the railways agreed to 
carry out the order of the Interstate 
Commerce Commission reducing rates on 
hay and grain. 

The nomination of Ellis L. Dresel of 
Massachusetts to be Charge d’Affaires 
at Berlin was confirmed, as was the 
nomination of John W. Riddle of Con- 
necticut to be Ambassador to Argen- 
tina. 

The Military Affairs Committee of the 
Senate reported favorably the bill to 
transfer to the American Relief Admin- 
istration in Russia such surplus stocks 
of used materials as are now held by the 
War Department. 


in Canada 


553,971, are lower by $27,763,857 than a 
year ago. 

Although only five blast furnaces out 
of a total of twenty in the Dominion 
were active, the October output, amount- 
ing to 49,573 tons, was 6,000 tons in ex- 
cess of the previous month. There was 


- also an improvement in the output of 


steel ingots and castings, the total of 
72,204 long tons being an inerease for 
the month of 16,000 tons, 2nd the largest 
output this year. Production of both 
pig iron and steel is still at a lower point 
than for some years. 

Excluding the Christmas trade, busi- 
ness conditions remain much the same 
as a week ago, while, as the end of the 
year approaches, the general disposition 
of manufacturers is to mark time, and 
keep a close eye on developments that 
may take place. Wholesalers are doing 
a little more business with retailers in 
the prairie Provinces, but, owing to the 
serious damage to the crops in certain 
districts during harvesting operations, 
they are discriminating more than usual 
in the selection of customers. 

There is no use hiding the fact that the 
damage to the crops has had a decided 
dampening influence upon manufactur- 
ers and wholesalers in the eastern part 
of Canada. The damp weather this month 
has led to an increase in the demand for 
boots and shoes, the manufacturers of 
which are now estimated to be operat- 
ing their plants at from 60 to 70 per 
cent. of capacity. This, in turn, has im: 
parted increased activity to the leather 
industry. which is now running at about 
50 per cent. capacity. 

The continued dullness in the lumber 
trade has led to a reduction of from $2 
to $10 per thousand in prices by the mills 
in the Ottawa Valley. The improvement 
in the export demand on the Pacific 
Coast has not so far shown any evidence 
of extending to the lumber mills in the 
East. 

The Canadian West Indian Trade 
Commissioner reports that the preferen- 
tial agreement with the Dominion is al- 
ready exercising a favorable influence 
apon imports of flour from Canada. He 


points out that whereas in 1912 the 
United States supplied the West Indies 
with 750,000 barrels and Canada 300,000, 
at present three-fourths of the imports 
are from the Dominion. Canadian fig- 
ures show that in the six months ended 
September a total of 335,668 barrels of 
flour were exported to the West Indies, 
against 272,380 barrels for the same pe- 
riod last year. During the annual meet- 
ing of the Canadian Millers’ Associa- 
tion, held in Toronto last week, the ex- 
port trade received considerable atten- 
tion, it being pointed out that, while the 
aggregate capacity of the country’s 1,255 
mills is 30,000,000 barrels a year, the 
consumptive requirements of the home 
market are only 8,000,000 barrels. Ex- 
ports to all countries for the fiscal year 
1920 were 6,017,032 barrels, against 
8,863,068 in 1919. However, for the first 
six months of the current fiscal year 
the total is 2,868,271 barrels, compared 
with 1,947,710 for the corresponding pe- 
riod last year. 

A ray of hope at last has penetrated 
the affairs of the Riordan Pulp and Pa- 
per Company, the creditors, by a vote of 
502 to 1, representing an indebtedness of 
$2,373,160 and $267, respectively, having 
decided to grant a one year extension. 
In the meantime it is proposed to raise 
a loan of $1,500,000, for although bond 
interest has been paid up to July last, a 
total of $415,000 falls due between now 
and Jan. 1, the greater part of which is 
payable in New York funds. It is ex- 
pected that $400,000 of the desired loan 
will be contributed by the creditors, and 
the balance by the preferred sharehold- 
ers. One of the trustees called attention 
to the fact that, while the company had 
an estimated surplus of assets amount- 
ing to $24,000,000, the latter would be 
more than eaten up by the $47,571,256 
worth of securities if the concern were 
forced into bankruptcy. 

The Kipawa bleaching plant, which 
was opened up a little over a month ago, 
is operating successfully, and the mill at 
Hawkesbury, Ontario, will be started as 
soon as sufficient business can be ob- 
tained to warrant the undertaking. 
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Federal Reserve Bank, July 1, 1915 to November 12, 192 


GRAPH I. 
Ratio of Loans, Discounts and Investments to Deposits—New York Clearing House Banks and New York 
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Loans, Discounts and Investments in Clearing House Banks include all earnings. 


_Assets and Deposits include Demand, Time and Government. 


Loans, Discounts and Investments 


in Feder 
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Bank include all earnings. 


Assets and Deposits include Member Bank 


Another Yardstick of Banking Conditions 


USINESS men have 

become accustomed 
to look regularly for 
certain published 
figures which indi- 
eate banking condi- 
tions throughout the 
country — certain 
percentages which 
tell the story, or at 
least a portion of the story, of the trend 
of banking operations; of credits, and, 
indirectly, the trend of affairs economic, 
generally. 

Shortly after the first day of every 
month the Controller of the Currency of 
the Treasury Department sends out a 
very comprehensive statement showing 
the amount of money in circulation in the 
United States on the first day of the 
month, on the first day of the same 
month the year before, and, for com- 
parison, on Jan. 1, 1879; the amounts of 
the different kinds of currency outstand- 
ing, and a statement of stocks of gold 
and silver held. The Clearing Houses in 
important cities issue statements every 
Saturday containing accounts of the re- 
sources, loans, discounts, investments, 
circulation and deposits of their banks. 
Also, every week, there is published in 
detail the weekly statement of the near- 
est central) Federal Reserve Bank, and 
of the operations of the combined twelve 
Reserve Banks. From these accounts one 
may learn the true story of the reserve 
operations—the resources, loans, re- 
serves, deposits, &c. The exhibits always 
conclude with two statements of percent- 
ages, one, the “ratio of total reserves 
to deposit and Federai Reserve note lia- 
bilities combined,” and, second, the “ ra- 
tio of gold reserves to Federal Reserve 
notes in circulation after setting aside 
35 per cent. against net deposit liabili- 
ties.”’ 

All of the information contained in 
these weekly statements is of value, for 
they carry a complete picture of what 
is transpiring in the Federal Reserve 
system. For ready reference, however, 
and because it carries a whole, compre- 
hensive story in a single figure, the “ ra- 
tio of total reserves to net deposit and 
Federal Reserve note liabilities com- 
bined,” or the “reserve ratio,” as it is 
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Ratio of Loans and Discounts to Deposits, in all United States National Banks— 
and Ratio of Loans, Discounts and Investments to Deposits, in New York Clearing 
House Banks. 


In previous issues of THE ANNALIST 
(Jan. 3 and Oct. 17, 1921) I pointed out 
that, although both of these percentages 
are of great value to one who would, at a 
glance, read the story of the banks, yet 
there was another and broader view 
which, also, might be expressed in per- 
centages, namely, the ratio of gold hold- 
ings and reserves, to those forms of 
credit which are expressed by bank loans 
and discounts, by money in circulation 
and by clearings, and I took the opera- 
tions of all of the banks in the United 
States with respect to these ratios as 
my text. 

_ In what follows I purpose to take a 
view of banking operations from still an- 
other angle—that of the relation be- 
tween loans, discounts and investments, 
on one side of the account, and deposits 
on the other side, and I shall base my 
ratios and conclusions on the operations 
of the New York Clearing House banks 


usually called, is most closely watched. and the New York Federal Reserve 


Bank. I have chosen these two institu- 
tions to illustrate the banking trend of 
the country, because their operations are 
by far the largest of any of the similar 
institutions, the New York Clearing 
House doing approximately 50 per cent 
of the country’s bank clearings and the 
New York Federal Reserve Bank about 
30 per cent. of the volume of rediscounts. 
For purposes of comparison, also, I shall 
discuss the above ratio as applied to the 
operations of the national banks of th: 
country taken by themselves. 

Table B and Graph 2 show the ratio 
of loans to deposits in the national 
banks and in the New York Clearing 
House banks .In Graph 2 I have plotted 
the curve for each year from 1865 in 
the case of national banks to June 30, 
1921, this being the last available rec 
ord. With the Clearing House banks’ 
ratio I have plotted the curve from 1874 
to Nov. 12, 1921. In the table, however, 
I have given these ratios in five-year pe- 
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Reserve Ratio and Gold Ratio in Federal Reserve Banks. 


riods up to 1910, yearly periods there- 


and Graph 1 show the ratio 
of loans to deposits in the Clearing 
House banks and Federal Reserve Bank 
taken as a combination figure. Graph 2 
shows each month from July 1, 1915, to 


Table T 


November, 1921. In the Table A, how- 
ever, Six months’. periods only are noted 
to July, 1921, and monthly ratios there- 
after 

Taking a comparative view of the three 
sets of institutions the following conclu- 
sions seem apparent: First, that normal 
loans are practically equal to deposits; or 
when the ratio of loans to deposits is ap- 
proximately 100. If this is a safe assump- 
tion, then the credit situation as ex- 
pressed by the operations of the New 
York Federal Reserve Bank is now fully 


liquidated, since its lean ratio has long 
since panne d the 100-mark, ess is now 


the ge te Lathe taken as a 


said of 

whole, whose loan ratio is at 90. The 
fifty-two New York Clearing House 
banks apparently have not yet liquidated 
their credits, since their loan ratio is 
still 9 per cent. above our normal line. 
But the Clearing House banks of New 
York, when their results are taken in 


combi n with those of the New York 
Federal Reserve Bank, show a normal 
condition with respect to the loan ratio, 
it standing on Nov. 12, 1921, at 102 per 
i banking credit of the country 

s expressed by the operation 


as A 

of the entire Federal Reserve system is 
till I liquidated, the ratio of its 
loans, yunts and investments to de- 
posits being on Nov. 2, 1921, just 94 per 


‘ other Clearing Houses, Re- 
erve banks and individual banks might 
find it fitable and instructive to pub- 








What Should 


I Buy? 
THERE are about 1084 bonds 
i 768 stocks listed on the New 
York Stock Exchange alone. In 
jition there are Hterally thou- 






of foreign and domestic 
it that have a market in this 
country. 
It is no wonder, therefore, that 
the average investor finds the, 
selection of the right investment 
@ most difficult problem. 


If you will ask us what you 
should buy, we will submit defi- 
nite recommendations of Munici- 
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lish this ratio figure regularly along 
with its other tables and percentages. 
It tells a story that no other statement 
can convey. It needs no great acumen to 
realize that when the ratio of loans to de- 
posits in a community or in any given 
group of banks runs from 90 per cent. up 
to 149 per cent., as it did between 1865 
and 1873 with the national banks, there is 
danger ahead—and there was. Had these 
ratios been regularly published the ap- 
proaching crises of 1884, 1890, 1893 and 
1907 would have been as clearly discerni- 
ble as they can now be seen in our Graph 
2. The phenomenal rise in the loan ratio 
of the New York Federal Reserve Bank 
from 1917 to 1921 needs no explanation. 
In one word, “war,” the thing is ac- 
counted for. Its strenuous endeavors in 
the interests of sanity, by raising the in- 
terest rate and by other means, have, 
however, so far brought about credit 
liquidation that the loan ratio is now 
but slightly above 42 per cent; in other 
words, its entire volume of loans, dis- 
counts and investments is but 42 per 
cent. of its deposits as expressed by the 
reserve carried with it by its member 
banks. 

In Graph 3 I have shown the “ re- 
serve ratio” in the Federal Reserve 
Banks from July, 1915, to Nov. 5, 1921, 





TABLE A 
Ratio of Loans, Discounts and Invest- 
ments to Deposits in New York Clear- 
ing House Banks Combined with the 
New York Federal Bank, and in the 
New York Federal Reserve Bank taken 
by itself 
Clearing 
House 
and Re- 
serve Bank Reserve 
Combined, Bank, 
Month, Year Per Cent. Per Cent. 
July, 1915 91 . 
Jan., 1916 89 9 
July, 1916 92 22 
Jan., 1917 88 14 
July, 1917 93 29 
Jan., 1918 99 60 
July, 1918 110 77 
Jan., 1919 119 122 
July, 1919 117 125 
Jan., 1920 124 151 
July, 1920 123 145 
Jan., 1921 129 159 
July, 1921 109 68 
Aug., 1921 lil 73 
Sept., 1921 105 61 
Oct., 1921 104 46 
Nov., 1921 102 47 
Note—Loans, discounts and investments in 
Clearing House banks include all earnings 
assets, and deposits include demand, time 
and Government. In the New York Federal 
Reserve Bank loans, discounts and invest- 
ments include the same, and deposits in- 
clude member bank reserves only. 


TABLE B 


Ratio of Loans and Discounts to 
Deposits in All United States Na- 
tional Banks, and of Loans, Dis- 
counts and Investments to Deposits 
in New York Clearing House 
Banks. 


7-—Ratios Per tat 
n 


New 
In York Clear 
Nearest National ing House 
June 30. anks. anks. 
1865 91 
1870 133 
1874 149 119 
1875 142 113 
1880 119 103 
1885 114 81 
1890 127 98 
1895 116 90 
1900 107 91 
1905 103 95 
1910 103 101 
1911 103 95 
1912 102 106 
1913 103 107 
1914 102 104 
1915 101 96 
1916 94 96 
1917 93 106 
1918 94 114 
1919 89 119 
1920 90 117 
June 30, 1921 90 117 
Nov. 5, 1921 110 
Nov. 12, 1921 109 














and the “gold ratio” from July 1919, 
to the same date. From this it will be 
seen that the sharp and violent credit 
fluctuations as expressed by the loans 
to deposits ratios do not stand out clear- 
ly, and that the latter ratio is needed 
to supplement the former if a true pic- 
ture of what is transpiring in the banks 
would be seen. 

Liquidation is now considered to be 
practically complete in most lines of 
trade, although labor has not yet fallen 
into step with other industry. From now 
on we may expect renewed activity, and, 
with this condition, advancing prices are 
seen to follow. The stage is set for an- 
other inflation period, for if the pro- 
ponents of the quantity of money theory 
are correct, we cannot long resist the 
influence of so much gold. Add to this 
a reduction in the interest rate now be- 
coming quite general in all banking 
centres, and it will require efficient 
generalship if we would avert another 
period of inflation. By keeping a close 
watch, however, upon the ratio of loans 
to deposits in the various banking insti- 
tutions and groups of institutions, to- 
gether with the “ reserve ratio,” and the 
“gold ratio,” the danger signals will 
easily be detected. Will we see them, 
and, seeing, take warning? 


American Trade Via Fanama 


HEN the Pan- 
ama Canal was 
opened to com- 
merce much was 
said and writ- 
ten concerning 
the new water- 
wag. But the 
war in Europe 
immediately 
usurped Panama’s place in the limelight, 
and since then the service which the 
canal has been rendering to commerce 
has not received the attention which it 
deserves. 

Statistics of traffic through the canal 
show that the American people have 
been the chief beneficiaries of the proj- 
ect in which they invested $370,000,000. 
In the calendar year 1920, 11,236,000 
tons of cargo passed through the canal, 
and of this amount the United States 
was the origin or destination of about 
7,400,000 tons, or 66 per cent. of the 
total. Of the 2,814 vessels transiting 
the canal during the same year, 1,281, 
or 45.5 per cent., were American, as 
compared with 867 British and 666 of 
all other nationalities. 

In point of volume of traffic, the most 
important single route of which the 
canal is a part is between the Atlantic 
and Gulf ports of the United States and 
the West Coast of Soutn America. In 
1920, 2,341,000 tons of cargo 1a0ved over 
this route, 1,448,000 tons northward to 
the United States and 893,000 tons in 
the opposite direction. The most note- 
worthy feature of this traffic was the 
heavy movement of nitrate from Chile to 
the United States and of coal from the 
United States to the West Coast of 
South America. Full-cargo shipments of 
nitrate amounted to 1,137,000 tons, and 
made up 78 per cent. of all the north- 
bound cargo, while full-cargo shipments 
of coal and coke reached 508,000 tons, 
or 57 per cent. of all cargo moving south- 
ward. In addition to these amounts, an 
undetermined quantity of nitrate and 
coal moved in mixed shiploads with 
other kinds of cargo. 

Nitrate furnishes return cargoes to 
ships carrying American coal to the 
West Coast of South America, and the 
two trades are to a considerable extent 
interdependent. It has been pointed out 
that the reduction in the amount of ni- 
trate moving north since January, 1921, 
has been followed by a decline in the 
amount of coal moving south. The 
northbound movement of nitrate, which 
in 1920 averaged 166,325 tons monthly, 
had declined to 43,504 tons in May, 1921; 
58,801 tons in June, and 26,051 tons in 
July. The southward movement of coal 
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dropped from 76,157 tons in January, 
1921, to 1,664 tons in July. 

Other commodities besides nitrate 
which come to fhe United States from 
the West Coast countries via the canal 
are copper, manganese ore, vanadium 
ore, ivory, nuts, sugar and cacao. 

After coal and coke the principal item 
in the southbound traffic from the 
United States to the South American 
West Coast is “ general cargo,” a term 
applied in the canal statistics to the 
large variety of goods usually carried by 
liners. This item, which includes mostly 
miscellaneous manufactured and semi- 
manufactured goods, amounted to 255,- 
000 tons, or 28.5 per cent. of the total 
southbound cargo in 1920. 

The Panama Canal is an important 
factor in the expansion of American 
trade in the Far Eastern and Aus- 
tralasian markets. Before the canal was 
built, Europe had an advantage of the 
United States in point of accessibility to 
those markets, but the advantage is now 
with American exporters regarding Syd- 
ney, Wellington, Melbourne, Yokohama 
and Shanghai. 

The 1920 outward movement of cargo 
from the Atlantic and Gulf ports of the 
United States to both Australiasia and 
the Far East was greatly in excess of 
the inward movement. 

Austra- 

Far East. lasia. 

Tons. Tons. 

Inward to U. S...... 549,990 156,015 
Outward from U. S..1,405,000 532,312 

Commodities moving through the canal 
in full shipload lots en route from the 
United States to the Far East amounted 
to only 400,000 tons, or 28.5 per cent. 
of the total movement in that direction, 
and principally were made up of oil 
products 19 per cent., and iron and steel 
and machinery 7 per cent. The remain- 
ing 71.5 per cent. consisted of general 
cargo and (to a relatively small ex- 
tent) mixed cargoes of bulky commod- 
ities. The large outward movement of 
general cargo through the canal is sig- 
nificant in view of the fact that this 
item largely represents the products of 
American manufacturing industries 
which come into competition with similar 
products from Europe. The short cut 
afforded by the canal is of obvious im- 
portance to this trade. Of the 129,223 
tons of bulk cargo in shipload lots en 
route from the Far East to the United 
States, practically all consisted of food 
products, principally sugar. 

In the trade with Australasia via 


Hawkins 


Panama, bulk cargo in shipload lots 
made up 15 per cent. of the total out- 
ward movement, the principal items be- 
ing sulphur (from the Gulf) and refined 
oils. Thirty-six per cent. of the inward 
traffic from Australasia moved in ship- 
load lots and consisted entirely of cold 
storage food products and chrome ore. 
American intercoastal traffic may be 
expected to contribute an increasing por- 
tion of the cargo passing through the 
Panama Canal. During the war the 
high freight rates obtainable in the for- 
eign trades induced vessels to forsake 
coastwise trade, but since the slump in 
rates increasing numbers of American 
ships have entered the protected coast- 
wise trade, and the amount of cargo car- 
ried between the Atlantic and Pacific 
ports of the United States by water 


shows a corresponding increase. 
Atlan. to Pac. Pac. to Atlan. 
Tons ons ——Total.—— 
Ships. Cargo. Ships. Cargo. Ships. Cargo. 
Calendar yr. 
1920 .....116 416,819 122 644,833 238 1,061,652 
(full year). 
Jan. to Aug. 
1921 ..... 141 569,300 123 634,208 264 1,203,505 
(8 mos. only). 


Cargo moving through the canal from 
the Pacific to the Atlantic in 1920 
amounted to 645,000 tons, which was 55 
per cent. greater than the movement in 
the opposite direction. Bulky commodi- 
ties moving eastward in shipload lots 


amounted to 472,000 tons, or 73.5 pet 
cent. of the total traffic in that direc- 
tion. Full cargoes of flour amounted to 
356,000 tons, or 52 per cent. of all east- 
bound cargo; wheat, 18,000 tons, or 2.8 
per cent.; lumber, 40,000 tons, or 6.3 per 
cent., and lubricating oil, 39,000 tons, or 
6.1 per cent. The importance of the 
canal to the Pacific Coast States is ap- 
parent. It provides the cheap trans- 
portation, to Eastern United States and 
to Europe which is essential to the mar- 
keting of such bulky commodities as are 
produced on the Pacific Coast. 

In this connection, it should be men- 
tioned that an even greater amount of 
cargo originating on the Pacific Coast 
goes to Europe than to Eastern United 
States via the cana!. In 1920 this traffic 
amounted to 749,000 tons. 

Steamers in the _intercoastal 
are endeavoring to equal the time 
made by the transcontinental railroads 
Oranges and lemons have been shipped 
from California to New York by wate! 
in nineteen days. While the railroads 
occasionally move fruit across the con- 
tinent in two weeks, the average time 
probably is not less than twenty days. A 
saving of about 25 per cent. in rates is 
effected by the all-water route. It is 
claimed that the percentage of decay of 
fruit arriving at Atlantic ports by water 
is less than when shipped by rail. 

Note—Figures used throughout tnis 
article are based on statistics published 
weekly in the Panama Canal Record. 
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Building in the United States 


By George H. Bruns 


Mr. Bruns was formerly Director, Dis- 
trict 3, United States Industrial Em- 
ployment Survey, Department of La- 
ber. His duties permitted a close study 
of the building and housing situation 
in the States of Ohio, Illinois, Indiana, 
Michigan and Wisconsin. 
MMMM HE limitations of sta- 
E tistical information 
are well illustrated 
in any consideration 
of the serious situa- 
tion of housing and 
building in the Unit- 
ed States today. Un- 
less promptly su p- 
plemented by investi- 
gations to determine cause and effect, 
statistics are comparable to the laborious 
accumulation of useless knowledge in 
any field of practical accomplishment. 
The appended chart indicates over a pe- 
riod of seven years annual developments 
in volume of building projected, the po- 
tential contribution to the nation’s 
wealth represented by these buildings 
and the range of comparative unit costs 
indicated in each year. 

For the war period the number of 
buildings planned throughout the United 
States declined 18 3-10 per cent. in 1917 
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and 209-10 in 1918, as compared with 
preceding years. The building trades 
workers were not adversely affected by 
this decline, because those building 
projects actually under way employed 
far larger forces and paid higher basic 
wages plus more liberal overtime rates 
than ever before. Building materials ad- 
vanced in price beyond any previous cost. 
With materials so high and labor costs 
so high, what adequate explanation is 
forthcoming of the fact that the total ex- 
penditure for building in 1917 was 32.2 
per cent. lower than in 1916, and for 
1918 was again 39.4 per cent. less than 
in 1917? 

The deeline in volume does not explain 
this disproportionately greater decline in 
amounts of money expended, and when 
the indicated cost of an arbitrarily as- 
sumed unit is figured by a simple divi- 
sion of dollars involved by projects 
planned the result shows that cost of 
building was less during the war than 
at any other time in recent years. In 
1917 unit costs fell 16.8 per cent. as com- 
pared with 1916, and when wartime con- 


ditions were firmly established, in 1918, 
cost dropped 23.4 per cent. below the 
low level of 1917. How explain this? 
Was it due to the spirit with which work 
went forward? Was it the result of bet- 
ter deliveries, better transportation or 
better understanding between the con- 
tracting parties? 

Then, compared with this gratifying 
condition, observe developments immedi- 
ately after the armistice. In 1919 con- 
templated building projects in the Unit- 
ed States jumped 73.8 per cent. above 
the volume recorded for 1918. The total 
estimated expenditure was 207.1 per 
cent. greater than in the last year of the 
war. Doubtless many of these building 
plans have been held in abeyance ever 
since. The immediate increase of 37.5 
per cent. in average unit cost over the 
preceding year was a discouraging devel- 
opment. Refusal of owners to accept the 
burden of unreasonable costs resulted in 
a decline of 7.6 per cent. in building 
plans for 1920. The total investment 
represented in 1920 was again, neverthe- 
less, 5.3 per cent. higher than in the high 
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Finance Conference Now Probable in January 


expedients have been put forward. One 
is that France must accept the inevitable 
conclusion that Germany can not or will 
not make full payment and must con- 
sent to a modification of the terms of 
the Versailles Treaty if more serious 
economic prostration of Continental 
European countries is to be prevented. 
Another is that the United States must 
consent, in negotiations involving the 
wartime obligations which we hold, to a 
considerable delay in the collection of 
either interest or principal The ex- 
treme courses advocated are a cancella- 
tion of the wartime debts or a morito- 
rium of twenty years or more where 
these debts are concerned, which in the 
end might amount to the same thing. 

It is obvious that there would be dan- 
ger of starting an upheaval in Congress 


Continued from Page 508, 


which might seriously endanger the 
progress of the present conference if 
such proposals received formal consid- 
eration. In fact, reports that very dras- 
tic policies might be necessary in fund- 
ing the war debts had much to do with 
the refusal of Congress to grant com- 
plete power to the Secretary of the 
Treasury to carry on negotiations, even 
when it was not proposed that such nego- 
tiations should enter into the armament 
conference. 

Great Britain has been reported as 
prepared to join with the United States 
in the adoption of a liberal course to- 
ward France in connection with the col- 
lection of principal and interest on war 
loans, but in deference to the position 
gard to the consideration of such mat- 


ters at the armament conference, her 
representatives have refrained up to this 
time from any public statement. That 
a policy must be determined upon soon, 
however, is the consensus of opinion. At 
present things are simply being per- 
mitted to drift, a course which is not 
only getting nowhere but threatening a 
worse situation. 


There have been reports in Washing- 
ton that important commercial organi- 
zations were preparing to urge the ne- 
cessity for consideration of the economic 
and financial problems either during the 
closing days of the arms conference or 
at a conference to be held soon after the 
armament conference concludes the first 
phase of its work. Pressure for Ameri- 
ean representation in a financial con- 
ference is undoubtedly growing. 
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The Annalist Index Number 
(Base—Averages 1390-99100 Per Cant ) 

- = Weekly Averages— 
Nov. 26, 1921 . 


Nov, 19, 1921 . 
Nov. 27, 1920 . 
Nov. 29, 1919 . 


~Yearly Averages —— 


“1921 . . . 175.353 
. - 282.757 

. . 295.607 

. 261.796 


Curve of the 


. 156.829 


Food Cost 


of Living 





at 


210 ow 


BUSEESEBBEGBELS 


338 


100 


4m index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctu- 
es selected to represent a theoretical family’s food budget. 


ations in the average wholesale price of twenty-five food commoditi 


and a 





Financial Transactions 
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The State of Credit 




















Same Week Year Same Period FO 
e Last Week. Last Year. to Date. Last Year. REIGN GOVERNMENT SECURITIES 
Sales of stock, shares.. 3,225,964 d ¥ 151,376,095%4 198,754,920% Last Previous Same Week 
Sales of bonds, par value.. -$97,019,150 $64,855,500 $4,033,924,141 $3,364,318,050 | , ' 
High 68.37 High 73.13 High 94.07 | henonr — ae Sean. — 
Average price of 50 stocks............-4++- -- } Low 66.26 . Low 48.05 | Britton Com. 2U%......cccccccccscccccccseces 194%@49 4914,@48% 4914 @44% 14%@44%4 
Average price of 40 bonds.. i beg High 7 High 73.13 IEE sacs pandeviccionedinnsctiscsoniees 88 88 @ST% W @83% 8334 @8248 ews” 
44.40 Ow wo | > 4u . 4 7 21 / -> "p61 "a 
Average net yield of ten high-priced bonds.... 4. WTS ; 5.3 , | Britta 419% ....--.-0eececceerecreerecreeers Stu@st = S24O1T% (CR@ 16% 
New security issues..... aa #44, 866,000 $35, 700, 000 $1,464,343,000 Prema semtaw Clk PACD ccccccccccccccsssnel 54.75@54.10 53.85@53.65 59.40@53.65 65. 00@55.00 
Refunding steneee 71,216,000 139,825,210 | French War Loan (in Paris)..........-..-.- 80.20 80.20 85.20@S80.20 85.20 
Potentials of Productivity and Measure of Business Activity 
THE METAL BAROMETER WEEK’S PRIGES OF BASIC COMMODITIES 
> c _ il mes 
— a — a Current Range Mean Mean Price of 
2 7 ean aw aan a a Minimum 1921. Price Other Years 
United ftates Steel orders, tons... 4,286,829 4,531,920 10,374,804 
. ¥ ¥ * Price High. Low. 1921. 1920. 1919. 
Daily pig iron capacity, tons. 10,005 $2,850 104,310 ‘ 29> 297 _ ‘ ane a 
Pig iron — - — - — Copper: Lake spot, per Ib.............. «+.» -$0,1325 $0.1325 $0.1175 $0.1250 $0.1275 $0.16125 
production, tons..... 1,240,162 1985,529 t3,129,323 . — . “ 9o155 ‘ Sen ry a P x - 
*Month of October. tMonth ‘a "September. . ° Cotton: Spot, middling upland, per Ib......... -1830 .2155 .1120 16575 20125 .32025 
; Brick: Hudson River common, per 1,000...... 15.00 19.00 15.00 17.00 | 
r Cement: Portland, bulk at mill, bbl.......... 1.7 4.80 1.70 3.25 os 
ALIEN MIGRATION Weol: Ohic and Pa. half blood combing, per Ib 31 33 29 31 4 
July, June, May, March, Feb., Jan., Pine: No. Car. Roofers 6 in., per 1,000 ft.....31.00 31.00 26.00 28.50 46.50 44.00 
1921 1921. _ 1921. 2 1921. 1921. Hides: Packers, No. 1 native, per Ib........ -i6 16 095 1275 .30 40 
Inbound ............ etesecsece 50,000 57,803 78,000 63,714 58,303 66,596 Pctroleum: Pennsylvania crude at well, bbl... 4.00 6.10 2.25 4.170 5.55 4.50 
Outbound .......... ee eee 40,000 40,950 30,000 560 16,339 17,170 Pig iron: Bessemer, at Pittsburgh, per ton... .21.96 33.96 21.96 27.96 43.71 33.875 
a —————— ane a Rubber: Up River, fine, per Ib.............. .2350 24 155 1975 34125 vb 
TRRBEMEO occ cccdasccccovcocees +10,000 = +16,853 +48,000 +41,964 +49,426 | Silks: Japan, Sinshiu, No. 1, per Ib........ 7.05 7.60 5.50 6.22 14.4275 
GROSS RAILROAD EARNINGS 
Second Week First Week Fourth Week Month of From Jan. 1 AVERAGE OF WHOLESALE PRICES 
in November in November in October September. to Sept. 30. 
19 Roads. 17 Roads. 17 Roads 184 Roads 184 Roads. Last Previous —Range for Year— — Same 
1921. sascscededcees soon $15,831,120 $15,986 O08 $23,344,095 $4,137,354,662 Week. Week. High. Low. 1920. 
err ‘ 19,577,819 y 26,628,203 4,440,992 ,579 Steers, good to choice, per cwt..... coe 8.435 8.20 2.125 7.75 14.125 
—_—_—_— ———— —_—_— Hogs, medium to heavy, per cwt....... 6.7125 §.8125 10.6875 TAD 10.775 
Gain or loss.. . $3,746,690 $3,284,108 —$l: 20,270,627 —$308 637,917 Beef, salt. per 206 Ibs........... ‘ 13.00 17.09 3.00 19.50 
—19.4% —12. 38% —19.43% —7. Be Perk, salt, 25.125 32.00 24.25 30.50 
Fiour, S. P. 8.175 11.175 8.875 10.30 te 
SUMMARY OF IDLE CARS AND CAR LOADINGS Flour, W. S.. per bbl 6.375 9.80 6.675 9.55 
AMERICAN RAILWAY ASSOCIATION Lard — ee ee os ny . eon pond owen 
7 « Bacon, cleat . per J 3 . 2a re) 2 
Oct. 29. Oct. 22. Oct. 15) Get. 2. Sept. 23. | Oats, No. 2 and Be "34625 ATS "31875 “475825 
Idle cars ..........+. 264,700 204.404 316,078 aig ny Oa? | Potatoes, white, per bushel............ ‘82M 85% *3.30 39 1.20 
Mov. 13 ey =. =. oe es Oe Sen ae Ss aa 1350 1350 18 1250 ‘9 
Car loadings ..... ... 753,046 #29,722 952,621 906,034 895, 750 Mutton, dressed, per ib..........c-c00e ‘O7 “OT 15 "0855 if 
» T J j Sheep, wethers, per 100 Ibs........... 4.75 5.25 7.373 4.25 5.25 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DU N’S) Sugar, refined — per Ib...... .0520 .0520 08125 0520 08875 
Week Ended Week Ended Week Ended Week Ended Codfish, Georges, per M...........-..5- 4050 5 .1275 0050 1225 
Novy. 24, 1921. Nov. 25, 1920 Nov. 27, 1919 Nov. 29, 1917. Rye flour, special patent, W. St........ 5.25 5.3125 9.625 75 8.625 
Tota. Over $5,000 —_ a = Over a Total. Over $5,000 Total. a Corn meal, export, per 100 Ibs......... 1.625 1.625 2475 1.70 2.835 
Hast 161 105 5 24 a1 Rice, extra fancy, per Ib............... Mi 07 08375 06125 0875 
Sovth ..... 126 76 37 0 3 7 27 10 Beans, medium, per bushel..... eT 3.105 3.375 2.775 3.525 
eee 11¢é 74 62 28 17 10 34 16 Applez, extra choice, per Ib...........- 14 4 14 .08 1175 
Pacific 49 22 ps 5 9 3 33 7 Prunes, 60-708, per Ib.............6.+ 09375 0975 1075 07 12 
a po prem — -— - a Butter, creamery extra, per Ib.......... A250 4512. 57 2850 65 
Un. States, 452 275 218 106 87 38 185 80 Butter, dairy, per fh...........-....00: 4150 “4425 54 2750 6150 
Canada .... 81 2 25 10 20 13 19 4 Cheesc, State, whole milk, per Ib....... 2150 .2150 75 15 2250 
GebGae, BD Ts Bec cccscsccacevscesceces 088125 .0875 €83125 .068125 070625 
FAILURES BY MONTHS *New. Old. 
———October.——-— ——— -————-Ten Months— -——-———— 
1921, 1920. 1920. 1919. N TRADE ° 
EE i cinaissserdustaes 1,713 923 5, 6,306 5,319 OUR FOREIG 
Edmbibities § .. i... cccrccccsces 35 53,058,659 $38,914,659 $346,429, 662 $205 492,130 $95,813,574 
Ten Months—————— 
BUILDING PERMITS (BRADSTREET’S) oe ie tober ~— Ten M nths—— 
en eeber. am © _—_icc1 September August — Exports ........ patibinawanen he $346,000,000 D1 211,370 $2,898,307, 733 $6,831 201,222 
1921. 1920. "4921 1920. , 1920. PR, dceciditancustdncsnaadnead 183,000,000 333,195,758 055,762,580 $691 214,992 
149 Cities 149 Cities 150 Cities 150 Cities. 152 Cities. 152 Cities. yn ag o 
$154,612,611 $89,371,911 $140,445,247 $151,566,814 $152,556,800 $108,826,060 | Excess of exports...............6:- $163,000,000 $418,015,6}2 $1 842,545,158 2,139, 898,230 
, 


The Week in the Money and Exchange Market 


FOREIGN AND DOMESTIC EXCHANGE RATES 


COST OF MONEY—NEW YORK 
Call Time Loans, Six Com. Dis 


Loans. 60-90 Days. Mos. 44 Mos. 
Last week «e+e+s D4OQOK SKM Sea Dy 
Previous week .... Wend 5%@5 5405 WO Iy 
Year to date... .. 9 @3% 7 @ 7%a5 TH@OK 
Same week, 1920.. 7 @5 BY@T, 7 @™%& 8 @T% 
Same week, 1919..10 @6 Teas T%@6 5% 


BANK CLEARINGS 


Entire country, estimated from complete returns from cities 


representing 92.5 per cent. of the total. 
changes from preceding year. 


1921 P.C. 
Last week ...... $6 ,079,000,000 —16.6 
Week before ..... 7,931 000,000 —-10.7 


Year to date. 


Percentages show 


1920 P.C. 
$7,290,000,400 — 88 
8,940,000,000 — 6.8 
.316,782,000,000 —21.08 401,412,000,000 


BAR GOLD AND SILVER 


Bar Gold Bar Silver 

in London in London 
Last week ...... 106s 34@102s iid 39%d@3TKd 
Previous week...1048 5d@108s 4d 39d @38%d 
Year to date.....1158 114@1028 Si  43%d@30%d 
Same week, 1920.1788 7d@il5e10d 48\%d@464d 
Same week, 1919.1008 764 @72%d 


Bar Silver 
in N. ¥. 


BIR COOT Cc 
Mc @6ic 
— 
@T2c 
$1. atest. 29 


New York funds in Montreal were quoted at 
The week's range of exchange on the principal foreign centres last week compared as follows: 





$96.25@95.00 permium. The discount on Montreal funds in New 


= 


‘ 


York was from $87.S0@}86.75. 











DEMAND—— r -CABLES. ~ 
Last Week. Prev. Week. Yr. to Date. Same Wk., 1920 Last Week. Prev. Week. Yr. to Date. Same Wk., 1926 
High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
3.99% 3.97% 4.00% 3.9% 4.00% 8.534% 3.53% 3.47% 4.00% 3.98% 4.01% 3.945% 4.01% 3.54 
7.20% 690% 7.30% 7.20% 8.31 5.80 6.26 6.02 7.21 6.91% 7.31 7.21% 8.81% 5.80% 
6.89 6.50 7.04% 6.96 8.77 6.12 6.64 6.61 6.39% 6.50% 7.05 6.98% 8.78 €.13 
—Switzerland.. 19.06 18.76 18.99 12.67 19.23 15.22 15.75 15.65 19.08 18.78 18.95 18.69 19.25 15.25 
sana 4.16 4.02 4.22 4.14 5.60 3.40 3.88 3.04 4.16% 4.03% 4.22 4.14% 5.01 3.41 
- 35.82 35.18 35.20 34.70 36.28 30.58 30.65 30.375 35.83 35.19 35.25 34.71 36.30 30.60 
4.15 4.10 4.25 4.22 7.70 4.10 9.05 3.55 4.20 4.15 4.30 4.25 7% 4.15 
wished 13.99 13.0 13.87 13.53 14.23 12.45 13.50 13.13 14.00 13.70 13.88 13.54 25 12.46 
—Copenhagen.. 18.47 18.40 18.65 18.25 20.10 14.05 13.80 13.50 18.50 18.45 18.76 18.30 15 15.00 
-~Steckhoim .. 23.50 28.32 23.35 23.12 23.33 2.05 19.45 19.20 23.55 23.37 23.40 23.15 88 20.10 
—Christiania.. 14.25 14.6 1445 1410 1960 11.7% 13.75 13.50. 14.30 14.10 14.50 14.15 9.65 11.75 
-20 4 87% 15 75 him es 08% QT, 05 5 
27.00 26.312 27.125 26.875 29.00 25.125 29.00 28.5 27.125 26.43 27.25 27.00 50 23.25 
27.00 26.75 27.125 26.875 29.00 23.125 2.00 28.50 27.125 26.875 27.25 27.00 4 23.25 
550 34.1235 55.875 4.00 509.00 44.50 6.2 64.00 55.7% 54.25 56.00 4.25 58.10 41.60 
anaes .50 8250 85.5 81.7 882 G450 %.50 21.00 85.60 82.40 8.00 $1.85 88.35 44.10 
00 76.00 78.25 TH. 83.00 59.00 87.00 S450 725 76.25 3.50 5.75 83.50 59.50 
BO cccsses 47.875 47.87 47.93 47.875 48.625 47.812 30.375 6.25 48.00 48.00 48.06 48.00 48.75 47 327 
—Yokohama... 47.875 47.875 47.98 47.875 48.50 47,312 50.375 50.25 48.00 48.00 48.06 48.00 48.75 47.327 
Manila .....5.00 50.00 W000 50.00 50.00 45.00 46,25 4625 30.25 5.25 30.25 90.2 25 45.2: 
Aires 32.375 33.00 32.60 85.625 26.25 33.5 33.315 83.125 82.50 33.125 32.70 .7%5 28.375 
pacenee'e 13.125 12.625 13.00 12.75 16.125 10.375 16.125 15.525 13.25 12.75 13.125 12.875 25 10.50 
3T™% 33% 43 354% 1.85% 33 1.57% 1.43 37% 4 43% 6 86 -33% 
‘ 03% 03% .04 038% 31% -08% -38% Be OAK Ot 04% 04 32 .04 
—Jugosiavia . Bs | 2 -38 4K 7% 26 82 -&2 .36 -30 -B8% 35 -76% 26% 
—Czechosiov'a. 1.08 1.06 1.10 1.08 1.60 33 1 1.25 1.08 1.00 1.11 1.09 00% ™ 
1.50 1.30 1.562 1.44 3.61 1.05 3.25 3.25 1.50 1.31 1.53 1.46 62 1.06 
2.04 1.92 2.05 1.9 3.60 1.20 2.20 220 2.05 1.93 2.06 1.96 65 1.21 
soe enee snes 90 68 1.85 47 1.45 145 1 8 6 A™ 
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The space between the base line and the broken line represents the cash reserves 


that between the broken line 


reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. 


so that the record can never be brought to the date of publication. 


and the light line the excess 
The supply is computed monthly, 


The chart records the last figures published. 
























Bank Clearings 











Week Ended 
Saturday, Nov. 26 
Central —_—_—_—--Last Week Year to Date--————_ 
Reserve wee 2 1920 21 1920 

New York .... $3,346,823,678 $4,005,323,210 $175,328,859,205 $219, 692,550,389 
era 437,578, 753 521,886,599 23,400,076,108 
Bt EE? Sieetesimns 109, 700,000 125,722,281 5,381,808,685 — 7,558,881,418 

Total, 3 C. R. cities. .$3,804,102,431 $4,652,932,000 $204,110,743,998 ~$256,888,153,821 
| rere 6 16.2% 20.5% 

Other Federal Reserve Cities 
pS PP err $36,499,387 $46,032,879 $2,916,036,148 
Boston 254,000, 000 276,032,441 17,300,405 ,423 
Cleveland . 35 104,476,826 5,944,461, 667 
Kansas City, 161,013,934 10,822,750,814 
Minneapolis 55,360,741 79,653,752 3,536,367,744 
Philadelphia ....... 341,000,000 400,231,963 22,448, 811, 781 
Richmond ...... 41,729,000 49,553,266 1,504,5 
San Francisco 120, 600, G00 —_—:133,300,000 7, 258,382,000 

Total, 8 cities... -$1,021,808,949 $1,250,205, 061 ~~ $72,031, 578,246 
Decrease err reTTTTTee ___:18.3% 

Total, 11 cities.. $4, 915, 911,380 $5,903,227,151 $258,343,508,980 $328,919,732,067 
MM esidwsccecesmece 16.7% 21.4% 


By Telegraph to 
The Annalist 
Last Week 

















Actual Condition 





Dist. 4. 


$247,980,000 

44°589,000 
120,076,000 
133,275,000 
216,793,000 


Dist. 1 Dist. 2. Dist. 3. 
New York. Philadelphia. Cleveland 
Gold reserve $1 045 », 696,000 $214, 114,000 
Redisecounts ...... 26, 70,007,000 
Bills on hand..... 71, 967. ‘000 98,215,000 
Due members..... 111,345,000 661, Gi: 3. 000 100,297,006 
Notes in circulat’n 213,519,000 637,672,000 200,324,000 
Ratio reserve . 80.5% 82.8% 73.0% 


72.5% 


Dist. 5. 
Richmond. 
$66,800,000 
32,842,000 
98,340,000 
52,676,000 
107,960,000 
44.8% 














Statements of the Federal Reserve Banks 





Year to Date-——_—_—_- 

















1920 1921 

Burtalo _— ce eee eee Tee $36,426 f $1,658, 174,802 $2,062,875, 104 
Columbus, Ohio ........ 12,145,900 602,677,500 664, 500 
_ 2 aa 24,158,568 $60,558,751 983, 192, 615 
INES, 6 o.s.0.4:6'0:0:015:00 ¢ 12,500,000 701,342,000 794,589,000 
Di TEED occ cc ccccsee 76.167, ‘000 ¢4,725,00 3,531,956, 000 
ree F 9,491, 639 1,152,979,079 
ID oo ncdvacceese 22 ,66 1,575,505,641 
Wew Orieane ......se. p 39, 167, 491 3,025,662,266 
re 29,363,979 43,295, 48 $4,193,908 2,849, 198,403 
ey ee 9,505, 600 10,473, 70 181,469,600 643,476,218 
errr rer 29, z1 1,350,742,411 1,902,841, 597 
pT PP er eere Te 14,371,522 784,567,655 794,068,576 
Total, 12 cities....... $314,500,015 $361,791 $16,294,581,248 $19,981,081,999 

IN. alesse awiuenodean 13.07% 21.4% 
Total, 23 cities....... $5,230,411,395 $6,265,018,68 $274,638,091,228  $348,900,814,066 

Decrease EE Ere 16.5% 21.2 Xe 

Nov. 23 
Dist. 6. Dist. 7. Dist. 8. Dist. 9 Dist. 11. Dist. 12 

Atlanta. Chicago. St. Louis. Minneapolis Dallas. San Fran’co. 
$60,812,006 <= 723, 000 $92,368,000 $44,712,000 $24,7 (72, 000 $267,076,000 
30,111,000 AB, 23,843,000 8,852,000 ; f 28,235,000 
100,680,000 185" 07,000 67,826,000 65,338,040 T 4,829,000 88,912,000 
43, 784,000 233,098,000 61,105,000 42,262,000 41,326,000 120,036,000 
121,557,000 405,720, 000 100,507,000 57,002,000 MM 37 "000,000 222,511,000 
40.8% 73.7% 64.7% 14.3% 39.4% Ti B% 





Federal Reserve Bank Statement 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 









































RESOU RCES— Nov. 23, 1921 Nov. 16, 1921 Nov. 26, 1920 
Gold and gold certificates...................-:. $485, 108,000 $473,760,000 $182,647,000 
Gold settlement fund—Federal Reserve Board. 425,833,000 424,014,000 411,227,000 
Se ee MOEN... cicocschesccbaned.  d00nbale  sbdboune 70,210,000 

Total gold held by banks sii abbism iva tata aed $910,941,000  $897,774,000 $664,084,000 
Gold with Federal Reserve agents............ 1,811,316,000 1,810,060,000  1,197,681,000 
ES ere 112,972,000 116,067,000 162,181,000 

Total gold reserves... . = ..82,535,229,000 $2,823,901,000 $2,023,946,000 
Legal tender notes, silver, &c............... 142,999,000 145,567,000 171,364,000 

Total reserves ..... eta -32,978,228,900 $2,959,468,000 $2,195,310,000 
Bills discounted: Secured by U. S. ‘Govern- 

ment obligations ted SE ae eae eee 467,163,000 . 891,000 = 1,192, - pod 
PO ERA ee eee teens 738,007,000 8, Of 1,542 000 
Bills bought in open market. Ee ee ye ne 69,397,000 247, "703,000 

Total bills on hand is ais Gu gearaane ate eel $1,274 567,000 $1,266,349,000 $2,983.193,000 
United States bonds and notes...............- 32,486,000 32,127,000 26,938,000 
U. S. certificates of indebtedness: One-year 

certificates (Pitiman act) .....ccccccccccccce 131,000,000 132,500,000 259,375,000 
PPO oon 0ic bbs 8500 6d Cis dpesaccesaaceanned 37,834,000 51,262,000 34,301,000 
CUE GOGOR eo. c 5 cs co cckccecscvcease $1, 475 5, 887,000 $1,482,238,000 $3,203,717,000 
ed alan as wt ance 6,0:nmawn ence Ras 949, 32,571,000 17,333,000 
Five per cent. redemption fund against Fed- 

eral Reserve Bank notes 7,903,000 7,813,000 11,541,000 
Uncollected items ........ . 544,393,000 687,243,000 708,281,000 
All other resources............ 18,732,000 18,497,000 8,307,000 

Total resources 358,092,000 $5,197,830,000 $6,244,489,000 

LIABILITIES— 
irs 605s 5 hood cbded ahooeasentade $105,216,000 $103, 166,000 $99,020,000 
EE eh ieee aot didenceen cde ducddumen soon 213,824,000 213,824,000 164,745,000 
Reserved for Government franchise ea 35,131,000 Cee” = =—té‘ém wate 
eee ee 32,155,000 33,103,000 15,909,000 

Member banks—Reserve account............. 1,670,717,000 1,674,964.000 1,711,774,000 

oy =e ee quienes eakaweee | re 25,625,000 30,549,000 22,927,000 

NE OD aie as dso: 06. ds apnea Memeeaee $1,728,497,000 $17 37,716,000 $1,750,610,000 
Federal Reserve notes in actual circulation... 2'389/916,000 2,398;224'000 3° 25, 538,000 
F. KR. Bank notes in circulation—Net liability . 74,765,000 74,786,000 4,610,000 
Deferred availability items. .........ccccecese- 110,000 991,324,000 one 432,000 
ee IS eds eescinaseescenienssias. ci 24,633,000 24,147,000 107,534,000 

ED 55 os Sninaee ape pena eanemacken $5,058,092,000 $5,197,830,000 $6,244,489,000 
Ratic of total reserves to de posit and Federal 

Reserve note liabilities combined........ 72.3% 71.8% *44.4% 
Ratic of gold reserves to Federal Restrve 


notes in circulation after setting aside 35 
per cent. against deposit liabilities.......... 


99.3% 
*Calculated cn basis of net deposits and Federal Reserve notes in ‘circulation. 


+ 


*48. 





























Statement of Member Banks 
Data for Federal Reserve Cities and in Reserve Branch Cities 
y York ——Chicago——__—- 
Nov. 16 Nov. 9 
Number of reporting banks.... 5 : 
Loans sec. by U.S.Govt.oblig’ns $186 MA $58,162,000 $52, 671, 000 
Loans sec. by stocks and bonds 1,180,048, 004 $10,193,000 316,237,000 
All other loans and discounts a 2,262, 780, OOF 716,913,000 718,330,000 
Total loans and discounts...... 3, 3, 63S, 128, OOF 085,268,000  1,087,235,000 
U. S. bonds owned cpenneceaign of 
bonds borrowed) <S RSE 79,443, 00 19,655,000 20,115,000 
U. S. Victory notes. ae . Ha 12,116,000 12,040,000 
U. S. Treasiry notes. PCr eee 6,6 A 3,513,000 3,590,000 
U. S. ctfs. of indebtedness. . ‘ 67,519,001 16,875,000 20,450,000 
Other bonds, stocks and sec’s.. 547, 717,000 7A6,4 On 154,005,000 148,572,000 
Loans, discounts, invest., &c... 4,695,438,000 4,681,7 Kn 1,291,432,000 1,292,005,000 
Reserve bal. with F. R. bank 549,390,000 543,306,006 128, 105,000 124,733,000 
Re WEE nc dwecwcccncceses 86,806,000 94,003,004 29,276,000 29,970,000 
Net demand deposits.......... 4,186,932,000  4,148,515,000 $85,347,000 885, 172,000 
CE cc aeeaicseeoeoee 310,279,000 99 548.000 314,042,000 313,401,000 
Government deposits ......... 80,179,000 101,583,006 25,681,000 29,615,000 
ED PRPRMD . ncnccciccs: ae 45,237,000 66, 653,000 5,024,000 1,358,000 
Bills rediscounted gate 57,978,000 90,847, 00K 37,667,000 32,505, 000 
——All Reserve Cities Reserve Branch Cities— 
Nov. 16 h Nov. 16 Nov. 9 
Number of reporting banks... 278 212 212 
Loans sec. by U.S.Govt.oblig’ ns $37 79,479,000 $3 }, 892, 00K $88,854,000 $89,835,000 
Loans sec. by stocks and bonds 2 "184. 273,000 2 192.418 $59,602,000 462,494,000 
All other loans and discounts... 4,971,824,000  4,986,22 1,440,078,000 1,443,159,000 
Total loans and discounts. ..... 7.535,576,000 7.554530, 00% 1,958,534,000  1,995,488,000 
U. S. bonds owned (exclusive of 
bonds borrowed) ......... 468,933,000 464,914, 006 219,375,000 216,219,000 
U. S. Victory notes.......... 102,934,000 103,847,000 38,444,000 39,298,000 
U. S. Treasury notes........ ; 93,023,000 94,035,000 15,641,006 17,827,000 
U. S. etfs. of indebtedness.... 117,958,000 118,740,000 30,174,000 34,340,000 
Other bonds, stocks and sec’s. 1,143,298,000 1 6 177,045, 000 576,850,000 
Loans, discounts, invest., &c.. 9,461,722,000 9, 869,213,000  2,880,022,000 
Reserve bal. with F. R. Bank.. 930,952,000 192,505,000 185,875, 000 
Coe TR DHE. wcwcsvccscccss ee 170,197,000 60,937,000 62,862,000 
Net demand deposits........... 7,244,026,000 7 568,329,000 1,553,626,000 
DED. GODOR  cccccccccecccce 1,412,939,000 1, 918,450,000 920,124,000 
Government deposits ......... 168,279,000 29,561,000 34,766,000 
BD WED cacccccocesccccs ‘ 96,772,000 65,748,000 69,365,000 
Bills rediscounted ............. 277,395,000 106,161,000 106, 836,000 
All Other Reporting Banks— 
Nov. 16 Nov. 9 
Number of reporting banks........... hee : 317 
Loans secured by United States Government obligat $73,360,000 
Loans secured by stocks and bonds..... 413,768,000 
All other loans and discounts. sa 1, 1,348,782, 000 
Total loans and discounts..... ; i, 1,835,910,000 
United States bonds owned (exclusive of bonds borrow 217,562,000 
United States Victory notes.......... 1,399,000 
United States Treasury notes...... 294,000 
United States certificates of indebte dne ss 23,494,000 
Other bonds, stocks and securities......... 353,237,000 
Loans, discounts, investments, &c. 5 m 2,463, 896,000 
Reserve balance with ae Reserve Bank 5,602, 137,624,000 
Cash in vault ... " ‘ 72,208, 64,505,000 
Net demand deposits 1,423,326,000 1,414, 313,000 
EE ne hc bebdey.d6 ese 0s 00 671,187,000 664, 
Government deposits Pra 16,486,000 20,776,000 
CE EE Saar ere 39,946,000 950,000 
eb sGebacescdeecaveaeas 115,964,000 120,481,000 
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New York Stock Exchange Transactions 


Highest and lowest prices of the vear 


Week Ended November 26, 1921 Total Sales 3,225,964 Shares 
















































































cc Ye earty Price Ranges.— —- — Amount -——Last Dividend —_—— 
1919 1920 This Year to Date STOCKS Capital Date Pe Pe- 
High Low High = High Date Low Date Stock Listed Paid. Cent riod First. High. Low Last. Change. 
on 20% 46 22 1% Oct i jan. 3 ADAMS EXPRESS .........++. 12,000,000 Dec. 1, "17 1 . 47% 48% 47 17% ~ 3 
al 21 ts 14 19% Jan ri Sep 2 RE TEES. cuctdesnawenine Seen =—S—=~Ssést ew nw ec - ‘ i2 i2 11% 11% — % 
76 56 72 #0 52 Jan. 10 Aug. 17 Advance Rumely pf............- 11,952,900 Oct 1, °21 1% Q 38 tel 38 3x — % 
pa a u“ 32 40 Jan. 12 June 21 Air Reduction (G1.)..cccccceces 153,066 Oct. 15, °21 $i Q #) 40 39 35 + & 
113 66 Kad, 24 sy Jan. 11 Nov. 22 Ajax Rubber ($50)............. 10,000,000 Dec. 15, '20 $1 oe IsK Isig 164 + & 
4% 1% 2% % 1% Feb 9 Sep. 22 Alaska Gold Mines ($10)........ 7,500,000 oceecese e se es ly kK, 
oh 1% 3 x 1% Feb 9 % Oct $1 Alaska Juneau G. M. ($10)..... 13,967,440 aa ehibees . - & % * + \& 
‘ 7 87 RY July 2 M4 July 2 Allegheny & Western........... 3,200,000 July i, ‘21 3 SA 
109% 108 105% May 6 10 Feb All-American Cables .......... 22,991,400 Oct. 14, ‘21 1y Q 1 110% 100% 1% 
78 774 *80 Apr. 26 *SO Apr Alliance Roalty ........scccess 2,000, 000 Oct. 18, °21 2 Q . ‘ 
a 62 43% 554 Jan i 34 Aug H Allied Chemical & Dye (sh).... 2,161,084 Nov oe $1 Q ao) in + tly 
. 92% S47, on No ns 83 June 235 Allied Chemical & Dye pf 38,680,100 Oct .. 13 Q 101 951 + & 
51% 30 53% 26% 39% May 2 284% Aug Allis-Chalmers Mfg............. 24,506,600 Nov. 15 1 Q Mile 355q + *& 
97 81% 92 67% Nt Nov. 26 “7 Aug Allis-Chalmers Mfg. pf......... 15,729,600 Oct. 15, * 1 Q M4 gS +1 
, 101 Gy 92% Jan. IS 92% Jan Amal. Sugar ist p 5,000,000 Aug. 1,’ 2 Q 
113% 87 95 5 i, Jan & Aug Am. Agricultural Chemical..... 33,322,100 Apr. 15, 2 $21 + i 
103 102 96, 79 s4 Jar i Aug Am. Agricultural Chem. pf...... 238,455, 200 Apr. 15 1% fi2 - 5 
55 33 18y 39 ) Nov. 2 Mile Jan ¢ Am. Bank Note ($50)........... 4,495,706 Nov. 15 $1! Q 54 + 1 
5l% 42 45% 40 i! Nov. t Jan. 11 Am. Bank Note pf. ($50)....... 4,495,660 re) 499 
101% 62 103% 32% Feb. 15 “4 Oct 17 Am. Beet Sugar Co.. ° os 30 4 
05 B4y 93 75 Jan 5 So June 22 Am. Beet Sugar pf -— Q on sy 
143% S4y 123% 4545 ile May 2 20% Aug. 10 Am. Bosch Magneto (sh.)...... 96,000 + 3: -— = 
‘ 60 40 53 Apr t 42 Jan ; Am. Brake 8. & Fy. new (sh.). 150,000 Q kK is | + \& 
90 81% Ls) Nov . sl Jar Am. Brake S. & Fy. pf. new... 9,600,000 Q 4 4 a 
Uh5,. 12% 61% 21% 42% Jan. 29 = Jum 21 Am. Can Co one 31! 30% - & 
107% 98 101 72 mn, Nov. If THA, ine 2 Am. Cam OCO.. Gb. ccecsccesesce ‘ Q ta 87%, + &% 
148% ly 147% ill 142 N« ' Li% ; me 17 Am > er & WRUOEr. .cccccccoes 30 Q 138 137 + 4 
119 113 116% 103% 11 Nov. 16 108 May 23 Am. Car & Foundry pf Q 115 115 
. ee $< . 2 Jan. 27 ti Nov iG Am. Chicle (a@8i.).....ccccoce 9 7 1 
67% 39% 54% 15% 24% Nov. 14 15% June 23 Am. Cotton Oil Co.......... 223 21% ” 
93 88 86 594 67 Apr. 26 35% July Hy Am. Cotton Of] Co. pf...... 47 47 47 1 
144, 10% 15% OW S% Jan. Ii! 4% Aug. 11 Am. Drug Syndicate ($10) By 5k 5 
03 76% 175 95 135 May 9% 113 Aug. 25 Beth. CRED «6.0 6nebwesess+ntteous 18,000, Q 129. 120 4 3 
13% : 5 3% May 18 8 Apr. 14 Am. Hide & Leathe: Co. l1we 1114 + & 
142% 71% 122 35 16 “"% Feb 2 Am. Hide & Leather Co. pf..... 12,548,300 Ty no + %& 
1% 37% 53% 37 2 2 Jan. 2 Bk, Te cjsendnrtieneseedsuebaena 7.16 Q 70 70 + 5 
76% 53 ra) 7 Jan ‘ Am. Ice pf.... axe Q 70 70 - 1% 
132% 103% 1204, 30% 6 21% Aug. 25 Am international 38 37 - 2% 
ee 14% Sy% 11% Apr. 18 7% Aug. 23 Am Q RA, oy +- %& 
89 41% 95 2 62% Jan 1 17% Aug. 4 Am > ic cccecsescese bis 334s 32 4 + & 
98% 85 905, 80 93 Jan. 29 39% Aug. 20 Am Q 6o 61 TO 61 4% 
117% 38 100% 74 * Nov. 17 73 June ww Am. Locomotive Co Q 94 on 93% 05 j % 
109% 100 107 tik. 110 Nov. 26 ws, June 20 Am. Locomotive pf . Q 110 4 110 11K + 2 
ee ‘ e 14 Oct. 27 ils, Au “2 Am. Malt & Grain, stamped.... ........ i4 14 14 
63 305— a 17% 20% Feb. 17 19 Jan hi Am. Malt & Grain (sh.) 55,000 19 
‘ o< 73 64% ws, No 23 om Jan ti Am. Radiator ($25)........ .. 13,806,225 Q R4% 01 34% oO : 
101 101 Am. Radiator pf.......... .. 38,000,000 Q a 101 
17% 6% 10 Jan 7 % Au 30) Am. Safety Razor ($25) 12,500,000 a 41 4%, $3 r rt 
135 135 80 Feb. 23 Feb. 23 Am. Shipbuilding .............. 7,900,000 Q 
47% 36 30% ™ 14 Jan. 2 Aug. 19 Am. Ship & Com: (eh.)......... 669,243 6% 61 
61% 72 20% 4% May 2 Au 25 Am. Smelt. & Ref. Co.......... 60,998,000 Mar. 15, ‘21 1 41% 108 i 4 
109% 100% 64% 85% Nov. 10 Auge Am. Smelt. & Ref. Co. pf...... 50,000,000 Sep | he 1% S4%q 81% +2 
u4 83 61 ST Nov. 2 Jan. 11 Am. Smelters bt. Be cccssecesese 9,642,800 Oct 1, “22 1% Q 87 Rom + 1% 
140 101% 115% 81% 112% May 24 Jan 4 Am. Snuff Steven éesseaeesaes 11,000,000 Cet . a 3 Q 108% % 
oy 85 80 So Oct i Aug. 11 SO OC 3,963,800 Oct 1, °21 Q > ; 
47 33% et) 26 i2 No 21 Aug. 24 Am. steel Found (33 B-BDdeccces 20,401,000 Oct. 15, *21 7x Q 41 i ly 
Gly 91% 93% 79% "2 v. i Aug. 27 Am. Steel Found. pf............ 8,481,300 Sep. 30, "21 1% Q 91% 5) i 
1 111% 142% RZ ) $755 OK iy Am. Sugar Ref. Co...........-. 45,000,000 Cct. 3, "21 1% Q 54% 56 
119 113% 1184 97% 27 64 On is Am. Sugar Ref. Co. pf......... 45,000,000 July 2, ’21 1% Q 2 
120% 73 106% 65 1 2% Ne 17 Am. Sumatra Tobacco .... -. 14,447,400 Aug. 1, “Zi 2 Q 
1 9% 105 79 14 64% Nov. 17 Am. Sumatra Tobacco pf.. . 1,963,600 Sep. 1, ‘21 3% SA 
63 50 52 4644 1 48 Aug. 2 Am. Tel. & Cable.......... -. 14,000,006 Sep. 1, '21 1% Q 
% 100% 92% zi 0% Jan. 3 Am. Teh. & TE. Od. ...cccecseas 442,262,006 Oct. 15. *21 ™m% 
314% 194% “ 104% 24 111% June 2i Am. BHOSSS Gee .cccccccccases 40,242,400 Sep . 3 Q 
es 210 100% 23 110 Jan % Am. Tobacco, Class B.........- 49,300,000 Sep. 1, °21 3 Q 
106 93%, 9T% 851g 1 So Aug. 27 Am. Tobacco Co. pf. new...... 51,978,700 Oct 1, "21 1% Q 
ee ee ée 26 ‘ Sep. 13 Am. Water Works & El...... 6,211,200 - pe 
aa ‘ 2} Se 13 Am. Water Works & El. Ist bf. 3,938,200 1% Q 
ee ; 10 i Am. W. W. El. partic. pf.. 7,192,000 én ‘a 
os 95 Re ¥ 1 Am. Wholesale pf . 7,976,400 1% Q 
169%, 45% 165% 52% 5 2 Am. Woolen Co... 4 40,000,000 144 Q 
110% 94% 105% AS hy 10 2 Am. Woolen Co pt Lachenewnaews 40,000,000 1% Q 
6R% 27% 61% 2% 26 1% Am. Writing Paper pf..... . 12,500,000 1 oun 
2 11 22 Am. Zinc, L. & S. ($25).......-. 4,828,000 4 
65 40 2 Am. Z., L. & 8. pf. ($25)..... 2,414,000 $1.50 
12 1 i ii BO. osccandaameddakkasne 3,250,000 rei ‘ 
24% 15 3 20 2 Be BARE OE, 000 002560tececcex 4,000,000 : 22 
11% 54% 66% 30 1% Aug. DB Anacon. C M Co. ($50)........11 3) 455% 
- ‘ 1b Sep. 26 Art Meta! Construction ($10) 1,509,270 1 15¢ Q : 
ws 1 2 1 July 2 Assets Realization ($10)... .. 9,900,000 Oct 5. *S 1 ‘ 2 
654 17% 67% 18 +4 Jan. 26 Associated Dry Goods..... «+++ 14,958,100 Nov. 1, °2 1 Q 4s 
82 61 T4% 19% , Jan 6 Assoc. Dry Goods Ist —s.. ape’ 13,760, 100 Sep 1, °21 1% Q vin 
ROg Dy 75% 35 2 i Par } Assoc. Dry Goods 2d pf......... 6,706.100 Sep. 1, "21 1 Q 74% 
142 638 oI Sep. 27 Associated Oil ... .-_ 40,000,000 Oct. 25, °31 1% Q WSY, 
‘04 BOL, 74 Ipne 2 Atchison, Topeka & ‘Santa Fe . .225,279,000 Sep .. 1% Q 85 
89 16% 7 Jan 3 Atch., Topeka & Santa Fe .. .124,199,500 Aug. 1, ‘2) 2% SA 87 
15‘ 6 1% Nov. 17 Atlanta, Birm. & Atl. 30,000,000  ......... ae ¥ 1% 
OT 87% 77 Apr. 27 Atlantic Coast Line 586,200 July 11. ‘21 3h SA 87 
D2 92 18 June Atl., Gulf & W. I. Ss. 3 pececes . 14,963,400 Feb. 1, °2 3 32% 
764 ot 15% June i7 As... @. & W. % & BB. Ghececses 14,979,900 Jan. 53, ‘21 $1.25 23% 
1% Oct 1 Atlantic Fruft (sh.)............ _——— 8. éhconeane 3% 
10 Aug. 2 Atlantic Petroleum ($25)....... 6,807,375 May 20, '21 62%c PU, 
14 ver 7 Atias Tack (sh.) es 8 =—«_s weesasccs , 
*N20 June 2% Atlantic Refining 5,000,000 Sep. 15, 21 5 Q : 
103% July 19 Atlantic Refining pf 20,000,000 Nov. 1, ‘21 1% Q 113 
20% 14% te | f Auto Sales (§$350)..........++.+- SE SER S% 
35% 29 10 Apr 9 Auto Sales pf. (§50).......... 3,656,150 Dec. 31, ‘20 §4% 12% 
8% June 13 Austin, N. & Co. (a@h.)......... 150,000 ° aes 10%, 
. 50% Aug 6 pe" “§ FO eee 5.000,000 Nov i, 2 1% Q GSI 
156% 4 June 24 BALDWIN LOCOMOTIVE...... 20,000,000 July 1, '21 3% SA 6 
111% 100 June 27 Baldwin Locomotive pf......... 20,000,000 July 1, ‘21 3% SA 104 
SOK 28% Mar. il Baltimore & Ohio............+++. 152,314,800 Mar. 1, ‘19 2 > 87% 
Ne 38% 4 40°%_ be] Jan. 11 Mar. 14 Baltimore & Ohio pf............ 60,000,000 Sep. 1, °21 SA ths 
101 95 93 21% 41 Aug. 16 Feb 1 Barnet Leather (sh.)..........-. 40,000 Aug. 15, °20 $1.50 
9 91 93 60 SO Jan. 11 Jan 8 Barnet Leather pf.............. 1,880,000 Oct 1, °21 Q 
OK 33 27 May i Nov. 22 Barnadall Corp., Class A ($25). 13,000,006 Apr. 30, ‘21 §2k%c 24 2 
43" 30 4) Jan 3 June 2 Barnsdall Corp., Class B ($25). 1,000,000 Apr. 30, ‘21 62k 24 4 
2% 1\% 14, ‘e 1 Jan. 10 Aug 8 Batopilas Mining ($20)......... ee = =—S=«CS eh ww c's 
2Y June 9% June 93 Rayuk Bros. (sh.) ea 4°, 887 ¢ a0) 
on ri Nov. 14 Nov. 14 Beech Nut Packing pf......... 1,119,500 Oct. 15, ‘21 1% Q 97 
107% 55% 96 47 G24 May 6 39% June Bethlehem Steei ..... cccccccess MEO Oct 1, 1% Q ; 5) 1 1 114 
112 55% 102% 48% oS May 6 1% June ; Bethiehem Steel, Cl. B. tr. etfs. 45,000,006 Oct 1, 14 Q 7] “wy, 4 7h + 1% 
108 § 102% 90 93% Jan. 11 87 June 13 Bethlehem Steel 7% pf........-- 14,908,000 Oct ™ 1% Q 24 wh "2 zi + 
116 101% 114 99% 107% Jan. 15 93% June 22 Bethlehem Steel 8% pf.. .. 29,586,800 Oct 1, 2 Q 102 4 102 14 4+ 4 
3 11 15 2 6 Mar. 28 ; Aug Booth Fisheries (sh.). .. 249,970 Apr. 1 50c 1 fs 4 } 
s4 SO 39 Ja: 14 9 Jan ‘ Booth Fisheries Ist pf . 4,998,600 Oct 1 1% ; ) 
102 By OAS 82 95 May 6 Sh Jan 8 Brookiyn Edison 17,369,860 Sep 1 2 Q 4 
33% 10 17 oy 14% Jan. 2 64% Sep. 30 Brooklyn Rapid Transit Co..... 48 964.600 Jan. 2, "18 1% Sk iv re Ny ‘ 
RY Sty 13% 5% 1 Jan. 2 : Sep. 30 B. R. T. certificates of deposit. 25,556,000 er z $4 < ry + 1% 
41 65 nO 76% Nov 4 aT | Jan. 12 Brooklyn Union Gas............ 18,000,000 Oct 1, "19 15 Ts oy, 73 75% + 2 
112% 71 118% 35 i; Nov. wu 3 Fel i4 Brown Shoe . eecccecccece .. 8,400,000 Sep 1. °20 1% ‘ 46% 12 44 
101 97 10414 80 “ Nov. 25 7 Mai 9 Oe eee .. 5,262,500 Nov. 1, ‘21 1% Q ” rT ” ” j 
15 6% si 1% % Jan. 11 2% Aug. 24 | Fi Y eer 7,000,000 2~—(ix ann 21 
54% 50 7O% 6 rp Feb. 19 73 Feb. 19 Buffalo & Susquehanna. 2,697,100 Sep 0, “21 1% Q 7S 
*T2\% 56 45 45 43 Jan. & 41 June 3 Buffalo & Susquehanna pf. 2,276,400 June 30, ‘21 2 SA ' 
78 68 65 uM is Fet ho ”) Ne poss Buffalo, Rochester & Pitts. ... 10,500,006 Aug. 15, °21 1 SA i 
*97 97 ot) May 16 sO Nov. 25 Buffalo, Rochester & Pitts. pf.. 6,000,000 Aug. 15, ‘21 3 SA ~~ 4% 
166 115 129 76 11k Nov. 26 81% Jan. 8 Burns Bros 8,094,400 Nov. 15, °21 2% Q + 5% 
111% 107 LU ly Ye 115 Mar. 3 105 Jan i) Burns Bros. p 3,393,100 Nov. 1, °21 1% Q 
es 0 Nov. 2 ™ Nov. & Bueh Terminal [uilding pf 4,784,300 Oct i, “Za 1% Q 
39% 16 27% 10 28 Aug. 2 144% Jan 3 PS COR, <0 cecndadenaneeeses 16,487,200 Sep. 1. "16 % ae 1 
7 5 11% 3% 7 2% Aug. 24 Butte Copper & Zinc ($5)..... 2,834,045 June 30, '18 50c 
3i* 16% 294 21 14 June 2 Butte & Superior ($10)..... os 3,000,000 Sep. 29. ‘20 $1.25 + 14% 
54% 19% 2By wa 10 7% Aug. 22 CADDO CEN. O. & R. (sh.)..- 130,000 naw wneee aa 
87% * 85% 55% 22 53% July 2s California Packing (sh. J pwaemen 471,707 Sep. 15, ‘21 $1.50 Q  & 
z2 8 3% Aug. 2 Callahan Zinc Lead.. c¢ ek eedbeseas - & 
WM 20% 15% 13 2 Jan > California Petroleum ....... 4,877,000 Oct 1, "13 1% +1 
SOS, 64% 75% 63 2; (is Jar ‘ California Petroleum pf 0,739,000 Oct 1, °21 1% Q 4+ 21 
56% we i il Jan ‘ Calumet & Arizona ($10) 6,424,620 Sep. 26, ‘2 Oe Q A. & 
170% 126% 134 109% a) 101 June 20 Canadian Pacific . 252,994,000 Oct ee 2% Q 4 3 
8 42 43% 38 14 49 Jan. 21 Canada Southern 15,000,000 Aug. 1, ‘21 1% SA 
ti 144 Nov. 2 Carson Hill Gold Mining ($1)... ..-eceess = cevecs a ms 
: 19% 5h 27 ; Nov. 12 Case (J. I.) Plow (sh.)........ }) * | eee - % 
101 91% 100 7 Is 71 Sep 1 Case (J. I.) Th. M. 7% pf..... 13,000,000 Oct 1, °29 1% Q 1 
116% 56% 104% 30% 1 Aug. 2 GSES BED os6cccsccocssec 39,689,100 Aug. 2, "20 1% = a 
i114 104% 108% 12 Aug. 24 Central Leather pf............. 33,297,500 Apr. i, ‘21 1% % 
213 170 240 175 r Oct 17 Central of New Jersey......... 27,436,806 Nov. 1, "21 2 Q 
67% 31 61K 24% 21 ; Mar. 10 Cerro de Pasco Copper (sh.)... 898,225 Mar. 1, ‘21 SOc + 1% 
65% 30% 62 36 20 22 Aug. 6 Certain-Teed Products (sh.).... 74,000 Jan. 1, ‘21 $1 
yoy 90 7 10 70> June 10 Certain-Teed Products Ist pf... ,000,000 Oct. 1, '21 1% Q 
eo ee ee ee 20 68 Jan. 2 Certain-Teed Products 2d pf 2,675,000 Oct. 1, ‘21 1% Q 
141% 164% 59% 0 38 Ox 7 Chandler Motor (sh.).......... 280,000 July 1, ‘21 $1.50 Q + ¥ 
Re 51% TO% 7 i) 46 June 20 Chesapeake & Ohio............ 62,793,700 Dec. 31, °2 2  & 
12% 7 17 6 “ 5% Nov. 4 Chicago 4 Alton 19,538,300 = ...-4-45- 5 
17% il = 8 t2 9% Aug. 2 Chicago & Alton pf. 19.482.600 Jan. 16, ‘11 2 
isy¥ 3 15 4 a % Apr. 2 Chi., & East. [ll., Eq. Tr. rects 6,577,800  ........ + 2 
es s 25 5 June 15 Chi. & E. I. tr. cfs., ist age’t pd ....---- ewe eneeee + 2% 
1v7& 4 17% *% aN % Apr. 28 Chi. & E. I. pf., Eq. Tr. rects. 9,250,000 _............. . . +3 
a p -) vy Aug. 24 C.4£E. 1. pf.. Eo. t.r.ist asst pd... es ee + 2% 
12 14% os 9 6% June 23 Chicago Great Western......... 45,246, 900 Feb. 15, "10 2 + ¥ 
W% 21 33% 15\ ) 14 June 18 Chicago Great Western pf..... 137,400 Juty 15, ‘19 1 + 1% 
r2 34% 44s 21 12 22 June 2 Chi., Mil. & St. Paul........... 117,411,300 Sep. 1, ‘17 2% - 
76 48% 65 36% 2 33 June 21 Chi., Mil. & St. Paul pf. ppeceees 116,274,900 Sep. 1, "17 3% a + %& 
105 85 91% ow 1} 60% Apr. 14 Chicago & Northwestern........ 145,165,810 July 15, ‘21 2% SA + & 
116 120 oR 11 9 July 1 Chicago & Northwestern pf... .. 100 July 15, °21 2% SA +1 
112% 11% 60 11 47 Aug. 25 Chicago ae bm pas renee 12,934,600 July 2%, ‘21 1 Q : oa 
22% 41% 21% 14 2 Mar. tt &., &. 3.2 Be: Gicecsassa ne  §=—. ameéecess a 
Ra GR 64 26 oxy Mar. 12 c., R. 1. & P. T% pt., oO cfs... 29,422,100 June 30, °21 3% SA +4 
73 55% T1% 54 a Mi, June 21 C.. R. L. & P. 6% pf., tem. cfs.. 25,135,800 June 30, ‘21 3 SA + 3% 





are based on sales uf 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*,. 





—_—_—_—_——-Last Week’s Transactions———_——_—. 
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vew York, Monday, November 28, 19: A AN IN A 
New York Stock Exchange Transactions—Con tinued 
i - Yearly Price Ranges. Amount -———Last Dividend.——, ansactions-——_—__—_ 
i 1919. 1920. This Year to — ae STOCKS Capital Date Per Pe- 
| High. Low. Low. High. Date. Low. Date. Stock Listed. Paid Cent. riod. First. H st. Change. Sales 
! 82 57 72% 58 6s Jan. 6 50 June 25 Chi., St. | P. , Minn. & O........ 18,556,700 Sep. 30, °21 SA ‘ 
| 107 98 a 89 81 Nov. 26 70 July 1 Chi., St. P., Minn. & O. pf...... 11,250,300 Sep. 20, '21 3% SA “ + 1 650 
29% 16% 21% ™% 12% Nov. 26 a ar. 9 Chile Copper (§25)............. 95,000,000 | —......... ‘“ 12 2 + X& 11,200 
50% 32% 41% 16% 27% Nov. 26 19% Mar. 20 Chino Copper he) ébecaevesso® 4,349, Sep. 30, "20 37%e 2t oe &,.000 
54% 2 2 31% 52 Nov. 12 32 June 21 Cleve., C., C. St. Louis...... - <a Sep 1, "10 2 ‘ F + 1% 900 
74 is) 60 72 Nov. 10 oO Feb. 3 Cleve., C., C. é St. Louis pf.. 9,968,900 Oct. 20, °21 1% Q 2 
6914 67 3 58le i Oct § *50% Aug. 15 Cleveiand & Pittsburgh ($50)... Hy 387,750 Sep. 1, ’21 1% Q oy 
108 60% 106 40%% Jan. 19 36% June 25 Cluett, Peabody & Co.......... 8,000,000 Feb. 1, °21 1% oe + 1,000 
110 103% 104 80 Jan. 13 79% Apr. 4 Cluett, Peabody & Co. pf.. "8.482.000, _ Oct. 1, 2 1% Q om ; 
| 43% 37% 40% 18 Nov. 2 19 Feb. 24 Coca-Cola (sh.)..........-- P 45,751 July 15, ‘20 $1 : . . ly 5,000 
} 56 Si%® te 22 May 6 22 July 2 Colorado Fuel & Iron........... 5 May 25, °21 % an ‘ % 1,000 
| 120 101% 105 97% Nov. 19 100 Apr. 11 Colorado Fuel & Iron pf....... 000,000 Nov. 21, °2 2 Q -— 8 86sose® Weawmud 
j 31% 19 36% 20 Nov. 26 274% Jan 8 Colorado & Southern........... 31,000,000 Dec. 31, "12 i ‘ + 3% 6,000 
fi oO 46 Nov. 21 ety) Jan 3 Colorado & Southern ist pf.... 8,500,000 June 30, °21 2 SA +2 200 
i 51% 45 47 35 Nov. 23 42 Jan. 26 Colorado & Southern 2d pf...... 8,500.000 - 31, °20 4 A 2 + 2 100 
i 30 Nov. 23 52 June 20 Columbia Gas & Electric.......- 50,000,600 Nov. 15, °21 1% Q t i + 1% 21,200 
] 75% - 6544 Jan. 8 2% Aug. 24 Columbia Graph. (s#h.)......... 1,375,292 Jan. 1, °21 t25e ee / i IK 17,130 
, 95% 91% 92% 52% Feb. 10 9% Aug. 24 Columbia Graph pf............. 10,262,800 Apr. 1, ‘21 1% ‘ s 1% 1,200 
Z| 6K 37% 56 34 42% May 9 28% June 21 Comp.-Tab.-Rec. (sh.).......... 131.033 Oct. 10, °21 1 Q $ + 1% 900 
| 75 34 79% 51% 61 Jan. 1% 21 Oct. 11 Consolidated Cigar (sh.)........ 103,500 Apr. 15, ‘21 1% . 22 Jy 100 
| ; 86% 78 89% 70 SO Feb. 18 60 Oct. 24 Consolidated Cigar pf.......... 4.000 000 Sep. 1, ‘21 1% Q + | 700 
=~ 34% 6% 2 Jan. 7 % Sep. 17 Consol Distributors ........... 190, Jan. 21, "21 [62% + & 400 
basal 106% 7 93% 71% % Nov. 26 . Fs : Consolidated Gas............... 100,384,5 Sep. 15, ‘21 1% ‘ +3 5,800 
a 4 94 85 85 S41 Apr ’ aE eee 40,205,490 Oct. 31, ’2 i% Q a. | spear 
’ 37% 30% 46% 16 21% Jan. » Consolidated Textile (sh.). 375,391 Jan. 15, °21 75e 1 » = 6,800 
/ 103% 6544 974% 51% 66 Jan. A Continental Can Co...... 13,500,000 July 1, ‘21 1% Q H + &% 900 
110 100% 102% 1% i Nov 2 Continental Can Co. pf. 4,345,000 July 1, ’21 1% Q 0 ca ”Cté‘é‘ 
16 10% 14% 3% 5 Jan 7 > Continental Candy (sh.). ‘ 500,000 Oct. , "20 25e oe ~ = 
34% 85 5 Jan. 26 58% Aug. 22 Continental Insur. Go. ($25)... 10,008,000 July &, °21 $2.50 SA ‘ 5 4 +3 
{ 99 46 103% 61 Nov. 16 59 June 20 Corn Products Refining Co..... 49,784,000 Oct. 20, ’21 tix Q ik — 1% 
i 108% 102 107 97 Nov. 3 96 June 15 Corn Products Refining Co. pf.. 29.827.000 Oct. 15, ‘21 1% Q 108 i 1% 
} 4 43 243 May 2 22%, Aug. 22 Cosden & Co. (sh.) 9, Nov. 1, °21  62%c Q ; iy 
i 7 48 64 45% May ii 33% June 7 Crex Carpet Co. 992, June 15, °21 1% SA 4 
261 52% 278% 70 Jan. 11 49 Aug. 25 Crucible Steel Co. Oct. 31 1 1 Q ‘ 
105 91 100 81% Jan. 17 77 June 27 Crucible Steel Co. pt. 3,000, Sep. 30, °21 1% Q » i 
ah 21% Feb. 26 10% Oct. 14 Cuban-American Sugar ($10)... 10,00u,000 July > ae Tc 1 % 
\OT% 101% 108 93% Feb. 15 68 Oct. 26 Cuban-American Sugar pf...... 7.893.800 Oct A, “2a 1% Q > #3 es. ames 
55 20% 16% Feb. 14 55g Oct 3 Cuba Cane Sugar (sh.)......... OS Serre va 11.000 
81% 60% 85% Feb. 18 13%. Oct. 3 Cuba Cane Sugar pt 50, Apr. 1, ‘21 1% 1% 10,400 
be ; 40 “Fy Nov. 25 23 Mar. 23 DAVISON CHEMICAL io ca eve 197,300 Nov. 15, °20 $1 ; 1% 76,700 
ie os 36% 15 21 Jan. 20 13% June 16 De Beers Con. M. (sh.). z Jan. 27, °23 75e ° % << 4#enaoe 
03 93% 101 SO Apr. % 59 = Oct. 28 EE Re . Sep. 1, *21 1% Q ee 
£16 91% 108 83% 110 Nov. 19 90 Apr, 14 Delaware & Hudson............ 3, Sep. 20, ‘2 2% Q 2% 800 
217 172% 260% 249 May 16 93 Aug. 25 Delaware, Lack. & West. ($50). 84,544,000 Oct. 2, °21 $1.50 Q 2 i 5,300 
120 110 108 96% 100 Oct. 10 93% Nov 2 Detroit Edison ................+ 27, 600 Oct. 15, °21 Q 3% 100 
106 so 101 75 May 12 50 Oct. 10 Detroit United Railway......... 15,000,000 Sep. 1, ’21 Q ) a 
cs - ¢8% Sep. 7 98% Sep. 7 Diamend Match. ........ccsccses 16,965,100 Sep. 15, '2 Q me 060UCOti‘“i—i‘t«s 
16% 105 13 9% 21% Apr. 21 10% Jan. 3 Dome Mines ($10).............. 4,000, Oct "23 Dc Q } 1,300 
ae 20 Apr 3 18 Apr 6 Duluth-Superior Traction...... Se =——~—~—s«w ww we ai <a 
6% 2% 8 3 4% Jan. 3 2% June 23 Duluth, South Shore & Atlantic. 12,000,000 ~—......... ae % 700 
| ilk ae 12% 5S 7 Jan. 17 3 Nov. 10 Duluth, South Shore & Atl. pf. 10,000,000 ~—_............ - ; 
| 63 61% 6i% 27 37 Jan. 20 25 Mar. 18 Durham Hosiery Class B ($50). 3,252,850 Jan. 3, ’21 q87%e 29 
j 101% 100% 102% 84 91 Mar. 2 84 June 9 Durham Hosiery pf. Y lov. 1% Q 84 
os *555 *495 *690 Feb. 5 596 Nov. 3 EASTMAN KODAK 5 ~~ “«<« ws «« ae  ce@- "sere 
j ~ ag “_ 105% Nov. 4 *102% Apr. 6 Eastman Kodak ptf.. oc iciiaah 1% SS wo «=!  « 2 «=. © | (weme. 
| 87 55 130 115 eS ak mmlandeiee Electric Storage Battery CEE 3 Q Rl, 
43 23% 13 25% May 6 16 June 24 Elk Horn Coal ($50)............ 75e . 1% 
49 39 45 32% 40% May 4 36 Aug. 5 Elk Horn Coal pf. $50) 75c Q ‘ 
2% 29 5% 9% May ji 3 Oct. 25 Emerson Brantingham..... os ea : 
| 101 88 91 40 40 06jan. 6 15% Oct. 28 Emerson Brantingham pf. 1% ; 
oe 50 xu 47 47 77% Nov. 26 52 Jan. 5 Endicott-Johnson ($50) $1.25 Q i + 2 
107% 101% 104 M4 105 Nov. 16 87 Jan 5 Endicott-Johason pf...... 1% Q vi 4 % 
pore 21% 9% 154% May 9 11% Mar. 12 EE a EE Se él wa 1 »S, + & 
33 18% 30% 16% 22% May 9 16% June 21 Mete 268 Of...2ccc- 2 i 7 % 
23% 13% 22% 12 15% Jan. 12 11% Apr. 14 BE Se Bix cccesesccnscsscetoses ee - 2 1% 
oe - "55 *55 *54 July 8&8 “54 July & Erie & Pittsburgh ($50). ‘ 87léc “i ee ee es “eee ge 
ou 73 93% 22 414% Apr. 27 18 Nov. 9 FAIRBANKS CO. ($25). r 22 ae ee 
oe oo 981% gRig os. ‘anbwedes - era s « fy 2 2 ‘ dias 
123 83 95 40 82% Apr. Famous Piayers-Lasky (sh.).... 214,203 Oct. 1, ’21 $2 Q - 2 30,100 
} es aa 91% 63 90 Apr Famous Players-Lasky pf. (sh.) 9,6lu,00U0 Nov. 1, ‘21 2 Q 1. 4% 3,300 
23% 9 16% 10 Nov Federal Mining & Smelting. 6,000.000 Jan. 15, ’09 1% * 1 3 100 
4B 25 441% 21% i) Nov. Federal Mining & Smelting pf.. 12,000,000 Sep. 15, ’21 Q + 4% 1,080 
173 135 78 90 Jan Fisher Body Corp. (sh.)........ 500.000 Nov. 1, ’21 $2.50 Q . 100 
j 110% 91 108% 97 101 Nov. Fisher Body Corp. pf........... 4,063 500 Nov. 1, '21 1 Q 
| ee a r 74 Nov. sep. Fisher Body, Ohio, pf.......... 10.060,000 Oct. 11, °21 2 Q r % 600 
55 39% 48 10 19% May x Fisk Rubber ($25).............. 15,494,000 Oct. 1,°20 75e se A 3,000 
| 64% 31% 36% 12% 20% Jan. 28 g Freeport, Texas (sh.)........... 498,920 Nov. 28, "19 $1 % 2,400 
| 38% 15 19% 1% ° Jan. 13 Oct. 18 GASTON, W. & W. (sh.)........ 300,000 Aug. 15, °19 + & 1,300 
| ae - 77% 445 53 Jan. 12 39% Oct. 25 Gen. Am. Tank Car Co. (sb.) 252, July 1 i $1.50 0 + 2 2.100 
| J am 43 32% 78% May 5 39% Aug. 25 General Agphalt ............... 2”  Wisessess ae + & 34.200 
sin 79% 71 117% May 5 77 Aug. 25 General Asphalt pf............. Sep. 1% Q ' + & 200 
| 47 TS 51 62% Jan. 20 4 Jan. 3 NS SS, aaa J Nov 1% Q Oo + & 3,000 
106 97 100 100 May 4 &4 Jan. 4 General Cigar Co. pf............ Sep. 1% Q 
101 7 5% Nov. 15 SO“ Apr. % General Cigar déb. pf.......... Oct 1% Q 200 
| 176 114% 172 116% 138% Mar. 18 109% Aug. 22 General Electric ..... Oct. 2 Q 5,100 
os 42 12% 164 Jan. 11 s Aug. 24 General Motors, new (sh.)...... 20,526,013 Nov. 2c Q % 43,800 
95 82 89% 644% 71% Apr. 21 63 June 20 General Motors Corp. pf Nov 1% Q 1 400 
wil oe 93 69 $2% Nov. 19 69 Aug. 20 General Motors 7% deb Nov 1% Q ? % non 
94% 82% 85% 55 71 Nov. 12 60 Aug. 22 General Motors 6% deb Nov 1% Q + ¥& 1,200 
aa os es aa 91% Feb. 15 2 Aug. 30 GEO GE BE ec cccsnccscccccs May 2 ne 
933% 56% SO% 27 44% Jan. 11 26% June 24 Goodrich (B. F.) (sh.).. Feb. 14 O00 
109% 102 102% 70 85 Jan. 7 62% June 23 Goodrich (B. F.) Co. pf Oct 1% Q 1 200 
i 53% 46% 49% als i6% Mar. 23 9% Jan. 6 Gray & Davis (sh.).... Mar 50c : 0 - %&% 100 
80 47% 15 $44, Nov. 25 15 Aug. 16 Granby Consolidated. ........ May 1% o + 4% 4,800 
100% 75% 91% 65% 79% Jan. 29 60 June 14 Great Northern pf.............. 9,477, Nov. 1% Q + 1% 22, 4it} 
52% 31% 41% 24% 35 Nov. 26 2% June 24 Gt. Nor. ctfs. for ore prop. (sh.} 1,500,000 Apr. 2 + 1% 8,400 
a oe - eu Oct. 60 Oct. 5% Green Bay & Western........ Mar. 5 A : 43 
4T% 32% 38% 5 27 Nov. 26 18% Mar. Il Greeme-Camanea .......... . Nov. 50c 2 + 3 5,400 
as re ne 20% 11% if Jan. 8§ 6 Nov. 22 Guantanamo Sugar (sh.).. July Ze Q + % 1,900 
12% 7 17% 7 11% May 10 5% Nov. 2 Gulf, Mobile & Northern....... 9,087,300 | = ........ oe nv A 100 
j 40% 30 35% 18% BT Feb. 1 18% Oct. 17 Gulf, Mobile & Northern pf.... 9,431,100  ......... - : 
49% 84% 25% MP4 Nov. 26 2 June 21 Gulf States Steel.............. 11,199,400 Apr. 1, ‘19 2 1% 18,500 
ba 92% 92% 90% 87% May 37% May 4 Gulf States Steel ist pf.. ° 000, ict ‘, “ae 1% Q : 
oe oe 16 14% 13% Jan 7 % Nov. 2%  HABIRSHAW ELEC. (ah. Jecee 213,431 Jan as, 37 AC % 2,100 
| a as os 25 Feb. 11 2 Feb. 11 Hackensack Water pf (#25) coos RMRTIG June 1, ‘21 87T%c 
i 100% HS 08 3 79% Nov. 12 69 Mar. 28 Hartman Corp.. 2 2, Y i. ae 1% Q 
1% 40 78% 50 80% Nov. 17 50% June 20 Haskell & Barker (sh. : Y Oct. 1, ‘21 $1 Q é vA 16,500 
| °85 *85 *95 *95 aa. eee mae es seseeene Havana Elec. Ry., L. Nov. 15, ’21 SA 
és ap 46% 12% 25% Apr. 25 13 June 20 Hendee berm Bg SO err 1% 00 
] as 60 58 oe 8 6‘*nnoed ies ee eseveses DE, WE vn cesecscseceses Dec. 31, '20 
| 100 60 71 45 61 May 13 49% Mar. 2 Homestake Mining.............. ¥ Nov. 25, ’21 M 200 
i - 116% 55% 86 May 6 40% Aug. 25 SND IND 6 06.0.6:4465000060-046088 25,000,000 ........ 4.600 
wy 16% May 2 10% June 21 Hupp Motor Car (10) rere. Nov. 1, °21 25e Q + & 4,00 
i i o< 33% 19 y Jan. 7 7 Aug. 23 Hydraulic Steel (ah.).......-.. 265,867 _Dec. 31, 20 75¢ a va 100 
| 104 85% 97% 80% v8 Aug. 2 85% Mar. 12 ILLINOIS CENTRAL........... - 108,296,000 % ) + % 1,800 
| ee ee 56% *56 "63 Oct. 28 58 Jan. 4 Illinois Central Leased Lines. 10,000,000 2 SA 
: pe at crt ™ Jan. 7 2 June 30 re 5,000, §15e Q + ¥ 15.200 
—P ce 20% 14% 15% Jan. 12 7™% June 13 Indian Refining ($10) ceciabaas 7,830, 500 A % OO) 
ie a 97 82 80 Feb. 25 80 Feb. 3% Indian Refining pf............. 2,296, 1% Q ; ‘ 
68% 42% 61% 238 381%, Nov 1 205 Mar. 12 Inspiration Con. Copper ($20).. 23,639,342 $1 + & 8,0 
9% 3% 3 5% Jan. 25 1% Aug. 20 Interboro Consol. (g#h.)......... 745, na % 3,800 
31% 10% 17% 84 16 Jan. 25 5 Oct. 31 Interboro Con. Corp. pf......... 45,608,000 1% + 4/900 
37 10% = 9% 13% Jan. 11 6 Aug. 31 International Agricultural eocsee 7.303.500 ss + & ‘ 
91% 48 ss 40% 57 Jan 7 33% Aug. 31 International Agricultural pf 13,055,500 1% ' rT - % 
ae ae “ae oe 29 Nov. 2% 21 June 2 International / SS eee ‘S58 404 G2%c Q ‘ 28%, + %& 
149% 110% 142% 100% Feb. 16 67% Aug. 22 International Harvester (new).. 92,270,700 1% Q 77 TRY, + ¥& 
120 111 15 100 110 Jan. 29 International Harv. pf. (new).. 60,223,900 1% Q a 2% 
67% 21% 51% 10% 17% Jan. 11 International Mercantile Marine. 39,522.100 és es 12 % 
128% 92% 111% 44 63% Jan. 11 International Mercantile M. pf. 867,300 3 SA 1 
ae ei 179 28 $2 May 6 ~ International Motor Truck (sh.) 2,035 eg S 1m 
i ay 76 Jan. 18 International Moter Tr. Ist pf.. 10,921,800 1% Q 71 1%, 
= ee 71 54% 64% Apr. BH International Motor Tr. 2d pf.. 3,331,700 1% Q 2% 
33% 20% 11% 17 May 2 International Nickel ($25)...... q 4.600 50c 1 1: 4 
9T% 90 &8 75 8 May 4 International Nickel pf......... 912,600 1% Q 67 67 
82 30% 91% 38% 73% May 17 International Paper Co . ee *- ( oly & 
105% 95 110 85 103 =Nov. 12 International Paper Co. pf i! Q t, m ‘ 
en = 80 62 79% 69 75% Nov. 14 Internat. Paper pf., stamped 1% Q v4 % 
0 58 71 61 60 Mar. 23 International Salt ............. 1% Q 55 ie. eee 
sie ie 47% i9 26 Jan. 20 Invincible Ol ($50)............. ; : 15 + %&% 87,100 
ed oa ‘ % Oct 26 Invincible Oil rights as . 44,867 
aN 2% 13% 4 6% Mar. 1 Iowa Central.......... - oe re ee eee 
ss) 3s 51% 27% 40 Jan. 11 Iron Products (sh.). ee es 28 ly 100 
44% 44% 57 50 §0% May 14 Island Creek Coal (sh 7 $2 Q 6 
ws es ™ + 4% Jan. 7 Island Oil & Trans. Cid). 22,600,000 os ae 52,600 
48 15 21% 3 12% Nov. 22 - JEWEL TEA..... 12,000 000 oe 11 2 + 1% 5, 00 
} 91 38% 7% 46% Nov. 9 Jewel Tea pf............220-+5 . 3,600,000 1% j f + 4 1,400 
‘5 at 24% 30 t2 34% Nov. 14 SNE TORN, WOR. bos 00ce<t0s00 10.000.000 ‘ i i i 2' 300 
52 52 60% 57 61% Janu. 4 KAN. CITY, FT. S. & M. “pr. 6,252,000 1 Q ts > 
25% 13 27% 13% 28% May 6 Kansas City Southern.......... : 30; ,000 es se 24% 2 + %& 
57 40 52% 40 Bi aoe. 26 Kansas City Southern pf....... 21,000,000 Oct. 16, * 1 Q 52% = 
o% i ° os g Nov. 1% HMamgas & Gulf......cccccccgccs coccscces oes as i Ny » »- & 
130 105 118 70 79% Nov. 21 Kayser (Julius) & Co.......... 6,570,000 2 Q 79 791 + &% 
118 117 106 103 110 Juiy 15 Kayser & Co. ist pf............. 1,716,900 1% Q 0 
164 68 152% 25% 54% ay 5 Kelly-Springfield Tire ($25).... 8,575,650 11-3. Q ‘ 411% + & 
110% 101% 105 75 Jan. 25 Kelly-Springfield Tire 8% pf... 5,860,000 2 Q Se = : 
109% 90% 91 7 80 June Kelly-Springfield Tire 6% pf... 3,237,100 1% Q re » 3 100 
115 34 35% & Nov. 18 . oa es! GSA —3 $00 
100% 89 98% RO {4 Nov. 18 1% Q i i | 3 100 
43 27% 33% 145% 24% Nov. 26 50c ee 24 4 $7 + %& 12,300 
™ 2% 10 3 6% May 5 J a4 e ‘ { ‘ 1% 100 
26% 38% 453_ 5% 17% May 2 " Keystone pe * Rubber ($10)... 3,038,300 Oct. 20 30e ss 101 if ‘ pie 4,600 
170 116% 155 120 174% Nov. 17 130 8=s Jan. means GE. BB.) Oi. cccacsccccce 10,000,000 July 1, ‘21 3 SA 172% i2 1.300 
109% «= s«106 102% 33 104 Nov. 23 IT% Kresge (S. a} er Sree 2,000,000 Oct. 1% 2 104 10 04 + 1% 190 
89% 60 98 95 7 Aug. 2 7 Kress (S. H.) Co..............- 12,000,000 Nov. 1, °21 1 Q 7 oes 
| 110 105 105 100% 101. Feb. 11 *101 Feb. Kress (S. H.) Co. pf....... ++. 3.397500 + i. “Oe 1™ Q ; 01 as 
i 107% 62% 91% 45 58% Jan. 11 500 1% ae $73 $ 42% % 4,300 
83 33 57% Bs 57% May 17 a 1744 48 <; — 1% 500 
14 7 24% BY 14% Jan. 12 ai ae 10 10 10 7 100 
| 5-3 13 SOQ 16 23 Jan. 2% 1 i 181 ? 2) +3 Goo 
ma 21 38% 15% 2% Apr. 30 5Oec Q 27% ss 28 + & OO 
604, 56% 39% 58% Oct. 3 8TKe Q Mo 57 57 +1 5,300 
| v 20% «195 200% 127% 162% Sep. 19 138% Jan. 96. 3 Q 152% 154 5 Ot OY 300 
¢ py 155% 13 160 Sep. 21 137 ~=—s Apr. Liggett & Myers, 177 3 Q in@ 152 152 - wow 
, 7 115 107 110% 90 109 =Nov. 22 97% Jan. 3 digeett & Myers pf 22,512.$ 1% Q 109 109 108 aM 
a oe ee os Nov. 37 G4 Aug. 160 lima Locomotive .............. 4,350@00 ......... sl és 7 7 Ts — & Wo 
‘ 
% 




















919. 


1919, 
High Low 


27% 8 8©6—-.25% 
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New Y ork Stock Exchange Transactions—Continued 


Yearly Price Ranges.—— 


954%, May 


14% 21% Mar. 





o% Jan 
25 Jan. 
93% Apr 

100 Mar. 
120% Feb. 
97 Feb 
v4 July 
db Sep 
56 Nov 

8 Sep 
45 June 
63 Mar 
36 Jan 
57 





120 v4 
245 147% 
115 107 
22 104% 
719% 63 
137 130 
88 37% 
1% 1% 
136 110 
0K és 
3% 2 
13 2h 
43 23 
59 
131% —«O 
110 104 
264 102% 
118% g 
32% 221 
190 *R80 
62% 40% 
71% 32 
wy 9% 
98% 70 
19% 90 
60% 50% 
165, dy 
23% be 
38% 22) 
58% 37% 
84 54 
106% 100 
‘2 1% 
53 40 
99% 99 
119% 111 
43% 29% 
39 107 
121 112 
92 70 
108% 102% 
Ss 
88% 45% 
104 93 
4 6 
112 102 
19 12% 
14 4 
21% 13% 
145% 91% 
Se 
33% 1% 
70 
53% 40 
70% 19% 
15 44% 
92% 92% 
45% My 
24% 16% 
» 9 
1024 9% 
76 68 
9% 77 
u% 5 
149 128 
96 96 
39% 34% 
74 46 
104 100 
47 40 
55 49" 
70% 
75% 58% 
4% «229% 
41 22 
140% 67 
104% = 92 
4™ «2s 42 
48% 39% 
58 27% 
57 2 
20 4% 
32% 12% 
70 
_ 52% ___—-39 
61% 30 
100 100 
43 
oo “. 
11 101% 
16 
105% 9% 
74% «45 
98 8544 
44 


99% 90 
4% 8624 
84% 75 
3% 1% 
106 100 
91% 
132% 110 
oy ~«SI 
at St 
112 104 
in it 
‘ 
33 
= S 
108 96% 
101 -_—« 95% 
“115 *112 


115 71% 
106% 100 
TH 44% 


12 84 
18 














% ; eseee 

16 ut Nov 

ee 100% Nov 

12 19% Jan 
ee 30% Nov 
ee 7 May 
oe 454% May 

18% May 
os 8% May 

il 21 Jan 
14 24 Nov 
ee 42 June 
ee 15% Apr 
2 eee 
3% 

2% 

2 

3% 
uN 

65 

IS 

148 
90 
14% 

74 

20% 
10% 
8% 

63 BY 

BOK : 

50 59% Feb 
2 i Nov 
3% o% Jan 
11% 23 May 

33% " Nov 

*81 

47% 56% Jan 

93 Oo Nov 
12% r-3) May 

60% 65 July 

19%, 28% Jan 

85 8S June 

100 100 May 
25% a) Jan 
96 Nov 
108% Jan. 

25% Jan 

59% May 
2 Feb 

45 Feb. 

Sa Mar 

63% Nov 

100 May 

Sle Feb 

3% o% Feb 





‘28 3 
9 12% Jan 
ot) 11 Mar 

w 45 Jan 
3% 6 May 
2% 4 Jan 
23 305% Apr 

107 148 May 

80 RT Nov 
2 16 Jan 

70 SS Jan 

42% hI, Jan 

bs) 97 May 

2 24 Jan 


a 47% Oct 
12% 17% Jan 
37 os Nov 
69% 70% Feb 
64% 71% Jan 
12 
83 
3T% 

is ! 
27 5 

9 ‘ 
14 23% May 
5 63 Nov 
rd 57% Nov 
3th 34% Feb 

100 Jan 





64% 87 Nov 
15 42% May 
59 SS Mer 
¥ 14 Nov 
7 78 Jan 
51% 64% May 
83 " Nov 
50 80 Oct 
113% 120 Oct 
80 “5% May 
21% 32 Jan 
66% 76 May 
% 2 16% May 
113% T2% 06 Jan. 
pug 104 Jan. 
ee 27 Nov 
38 Oct 
52 70% May 
95% Nov 
40 Jan 
29% Nov 
73 Nov. 
96% Nov 
20 5 Sep 
49 aT Oct 
10 15 May 
64% 89% Jan 
32% 55 «Feb 
33% 57 Jan 
wA% 38% May 
85 80 Jan 
8S 75 May 
105 105 Jan 
3» 39% Jan 


This Year to rtoDate. 
_leow. High. Date Lo 


creo BS 


MACKAY 





38% 58% Jan. 25 





Market St. 


May 





Minn. 








NASH., 
N. Acme Co. 

National Biscuit Co 
Biscuit Co. pf 
Cloak & Suit. 
Cloak & Suit pf 
Conduit & Cable (sh.) 
Enam. & Stamping Co. 
National Enam. & St 
Nationa! Lead Co...... 
National Lead Co. pf....... 
National Ry. of Mexico Ist pf 
Ry. of Mexico 2d ee 
Copper «$5). 


National 
National 
National 
National 
National 


Nationa) 
Nevada Con. 
New Orleans, Tex. & Mexico. 
New York Air Brake 
N. Y. C. & Hudson River.... 
N. Y., Chi. & St. Louis... 

N. Y., Chi. & St. Louis Ist pf 
N. ¥., Chi. & St. Louis 2d pf 
New York Dock..... 
New York Dock pf.. 

Y. & Harlem ($50) 
Y., Lack. & Western. 
Y., N. H. & Hartford 
Y., 
¥ 


ZZLZZZZ 


Norfolk & Western. 
Norfolk & Western “pt 
North American temp. ctfs.. 
Do temp. ctfs. pf......... 
Northern Pacific 

Seotia 


Pacific 


Pacific 


Teo 8 


:~ 





co lee 
=| ho" 


te 


oS Rae 


BS 


cr) 





=BRei Hyer 


Punta Alegre Sugar e 
Pure Of! Co. ($25)......... 
L. 


RAI 

Rail. Steel Spring Co. pf 
(OR.). ccccccccs 
R. R. Sec., I. C. stock cfs. 


Rand Mines 





Robt. Reis & Co. 
Royal Dutch N. Y. 
Rutland pf 


STOCKS. 


Lima Locomotive pt 
(sh.). 


Loose- Wiles Biscuit ccoces 
Loose-Wiles Biscuit Ist pf 
Loose-Wiles Biscuit 2d pf.... 
Lorillard (P.) Co........+. 
Lorillard (P.) Co. pf...... 
Louisville & Nashville. 
COMPANIES 
Mackay Companies pf 


Mallinson (H. R.) Co. 


Mallinson (H. R.) Co pf 
Manati 


Manati 


Manhattan Electric Supply (ah. ) 


Manhattan Elevated gtd 


Manhattan Beach. 


Manhattan Shirt ($25). 
Manhattan Shirt Ist 


Marlin-Rockwell (sh.). 
Marland Oil (sh.)......... 
Market St. Ry. ....-seeececeees 

Ry. prior pf......... 
Market St. Ry. pf...... 
Market St. Ry. 2d pf 
Martin-Parry (sh.)... 
Mathieson Alkali (s »). 
Maxweil Motors, Class A 
Maxwell Motors, Class B (sh.). 
Maxwell Motors c. of dep 








Maxwell Motors Ist pf 


Maxwell Motors 2d pf. c. of d.. 
Maxwell Motors c. of d. s 
Max. Mot. ist pf. c. of d.st.as 
Max. Mot. 2d pf. c. of d. sat. 
Department Stores.. 
May Department Stores pf 
Mexican Petroleum 
Mexican Petroleum pf. 


Miami Copper ($5). 


Michigan Central.............. 
Midvale Steel & Ord. ($50).... 
Middle States Oil ($10) 
Minn. & St. L. (new)....... 
Minn., St. P. & 8S. 8. a 


Minn., St. P. & 8.8 





Nova Steel 
Nunnally Co. (sh.)......... 
OHIO BODY & B. (sh.) 
Ohio Fuel Supply ($25) 
Ontario Silver Mining 
Oklahoma P. & R. (new) ($5). 
Orpheum Circuit .......... 
Otis Elevator 
Otis Elevator pf..... 
Otis Steel (sh.)..... 
Otis Steel pf........ 
Owens Bottle ($25) .. 
Owens Bottle pf..... 
PACIFIC COAST ... 
Pacific Coast 2d pf........ 
Development (sh.). 
Pacific Gas & Electric 
DOGO OR cccccccccccese 
Pacific Mail ($5)..........- 
Telephone é& arene. 
Pan-American P. & Tr. ($50). 
Do Class B (350)....... 
Panhandle P. & R. 
Panhandle P. & R. 
Parish & Bingham (sh.) 
Penney (J. C.) pf..... 
Po 2 2 Ms. eneseae 
Penn Seaboard Steel (sh.)... 


Peoples Gas, Chicago 


Peoria & Eastern........ “< 


Pere Marquette ... 


Pere Marquette prior of. 


Pere Marquette pf. 
Pettibone-Mulliken . 


Pettibone-Mullikin Ist ‘pt 
Philadelphia Co. ($50). ‘ 
Phillips Petroleum (sh.).. 
Phillips-Jones (sh.) ..... 


Phillips-Jones pf.. 


Pierce Arrow Motor (sh.).. 
Pierce-Arrow Motor pf 


Pierce Of) ($25). . 
Pierce Oil pf..... 


Pitts. Coal of Pa....... 


Pitts., C., C. & St. Louis 
Pitts., Ft. Wayne & canes a 


Pittsburgh Steel pf.. 
Pitts. & West Va. 


Pitts. & West Virginia pf.... 
Pond. Cr. Coal tr. efs. ($10)... . 
Pressed Steel Car Co...... 
Pressed Steel Car Co. pf...... 
Producers & Refiners cae)... 


Producers & Ref. pf. 
Public Service Corp., 
Pullman Co .. 


Ray Con. Copper ($10). 
Reading ($50). 


Reading Ist pf. " ($50). 


Reading 2d pf. (850).. 
Remington Typewriter 
Remington Typewriter ist pf... 
Remington Typewriter 24 pf.... 


Rensselaer & Saratoga 
Replogie Steel (sh.). 


Republic Iron & Steel Co.. 
Republic Iron & Steel Co pf. 
Republic Motor Ce (sh.) 


ot pie 


Robt. Reis & Co. 


Amount 
Capital 


Stock Listed. 


om Last Dividend.——. 
Pe 





















St. P. @ S. 8S. Me 
. Kansas & * 3 as 
Missouri, Kansas & Texas pf 
Missouri Pacific 
Missouri Pacific pf 
Mobile & Birmingham pf 
Montana Power .. 

Montana Power pf 
Montgomery Ward & - 
Morris & Essex ($50 
Mullins Body (sh.)......... 
Mullins Body 8% pf...... 


CHAT. & ST. LOUIS... 
($50) 





247.890 





Ontario & Western.. 
Shipbuilding (sh.) 
N. ¥. State Railways. 
Niagara Falls Power pf... 
Norfolk Southern 























RS 





2.865.000 


72,000 “000 
41,380. 100 
560,000,000 
200,000 
3,000,000 
10,000,000 





858 
-200 
8,728,000 
4,697,800 
4 600 
296 






20,000,006 
6,000,000 


. 40,657,300 
1: 





18 
100, Of 0 000 


14,710,016 

24,729,000 

35,206, 800 

12,603,400 
1 








900,000 
49,633,300 
9,700.000 
1,070,307 
15,000,000 


1,000,000 
16,000,000 


. 29,236,000 


24,804,500 
12,000,000 
4,180,000 
250,000 
15,591,600 
10,000,000 
20,655,500 
24.367 600 





28,821,000 
124,654,000 


10, 000, "000 
000 
14,000,000 
5,000,000 
11,000,000 





7,000,000 


10,000, 000 
8,656,050 
10,006,000 


. 157,117,900 
900 


58,113, 
200,000 
19,997,700 
11,515,400 
16,000,000 


- 121,465,500 


23,000,000 





5/8 
£3 
32 


ans 
sa588 
wn 


aSBRSal0 
PEP 
8=/38 
=| 


g538 
ge8822 


S 
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335223 


328822233 


2 








Dec 

Oct. 15, ‘21 
Aug. 31, ‘21 
July 15, °20 
Sep. 1, ‘2 
Oct. 15, "17 





| 





Date er Pe- 
Paid. _Cent. riod. 

1% Q 

50ec oe 

25e Q 

% @ 

1% Q 

3 Q 

1% Q 

L 3% SA 

~ Oct. a 21 1% Q 
he 1 Q 
1% 

2% Pee 

1% Q 

$1 Q 

1% Q 

43%e Q 

1 Q 





First. High. 


1455 
1% 


146%, 


109% 


a8 
mw 

20% 
37% 


20% 


100% 





ee 




















Sep 1, °21 2 Q 
Oct. 1, 2! 1% Q 

Oct. 10, ‘21 3 Q 

Oct i, °22 2 Q 

Nov. 15, ‘21 5Oc Q 
July 29, °21 2 SA 
Feb 1, °21 50c ee 

July i, ‘2 40c Q 
Oct. 3 SA 
Oct. 3% SA 
Oct 2 SA 
Nov. 10, "13 2 oe 

July 1, ‘21 2 SA 
Oct. 1, °21 Q 

Oct i, °22 1% Q 

July 1, °21 $1.75 SA 
Feb. 12, ’21 $1 

Nov > "an 2 Q 








Feb ee 

Sep. 30, °20 as 
June 1, ‘2 1% Q 

Sep. 20, ‘21 qi% Q 

Nov. 1, °21 1% Q 

Sep. 30, °21 B 

Sep. 30, 21 5 A 

Sep. 30, '2 tT A 

Feb. 16, '20 2% A 

July 15, ‘21 ™% SA 
July 1, ’21 5 SA 
Oct. 1, '21 1% Q 

Sep. 30, '13 1! ee 
Oct. 17, °21 2 ae 

Sep. 1, *21 $1 Q 
Oct. 15, *21 1% Q 

Jan. 7 “ee ly ei 
Sep. ep. 19, 21 1% Q 

Nov. 19, °21 1 Q 
Oct. 1, °21 T5e Q 
Get. 1, °21 75 Q 
Nov. 1, ’21 1% Q 

Aug. 10, '21 2le ba 

June 30. ‘21 SOc 

“Oct. 62%c 

July 1 62%c Q 

Jan 50c ee 

Apr. 2 es 

Oct. 50c Q 
Oct 2 Q 

Oct Dy Q 

July 1% 4 
Oct. 50e Q 
Oct. 1% Q 
Nov 1 

May 1 

Aug. 16, $1 

Oct. *. 1% Q 

July 20, ’ $1.50 

Dec. $1 





Oct. 10,°21 $1.50 G 
__Oct. 10, "21 $1.50 ra 





am % 
#1 

1% Q 

50c Q 

“. ‘ 

‘1% Q 

i Q 

The Q 

Nov. 1, ct Q 

May 3 ° 
Apr 2 

July ‘ "21 2 ° 

Oct. 2%, ‘21 1% Q 

Oct. 25, ‘21 1% Q 
Jan. 26, ‘21 2 

Oct. 4, °21 1% Q 

Sep. 1, ‘21 1% Q 

Aug. 31, ‘21 1% @Q 

Oct. I, “2! 3T%e Q 

June 8, ‘21 2 ee 

Aug. 30, '2i 1% Q 

Nov. 7, °21 1% Q 

Sep. 30, °21 1 Q 

Nov. 15, “21 2 Q 

Apr. 15, ‘21 ct ae 

Sep 1, ’21 50c Q 

Sep. 30, °21 2 Q 

Sep. 20, ’2 1% Q 

Feb. 25, ‘2) $2.06 . 

June 30, ‘21 ait SA 
"20 25e 

21 $1 Q 

"21 50e Q 

2 SOc Q 

“is “ 

2 : 

4  #4SA 

te wa 

’ 1% YQ 

May 15, '20 $1 ° 

Jan 1, *21 ns 
5, *21 $1.65 
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Week’s Transactions———__—_—_. 


Sales 


5,300 
2,400 


100 


100 
000 


1,000 


7,100 


100 


4100 
000 


700 


700 
100 
000 
400 


5, 200 


, 600 


0 


2.600 


tM 


WO 


», 300 


300 


700 
$6, 100 


SO) 


0 


400 
SOU 


500 


100 
100 


600 
800 


700 
106 


500 


104 
Fou 
100 


> 400 


(00 


100 
700 


300 
300 
100 


3,100 


400 
100 
200 


000 
SOO 


700 


100 
OO 
900 


, 600 


200 


100 


mo 


.300 
,040 


100 
200 


200 
3, 600 


900 


comet e / cpanimeianstiinsttinin 
- Weindidin we 














Vew York, Monday, November 28, 1921 : a Ure 










































































































































. . 
New York Stock Exchange Transactions—Continued 
mae ‘Yearly Price Ranges ~ Amount Paid. Cent. riod isactions————_—— 
1919. 1920 This Year to Date. STOCKS. Capital -———Last Dividend.—- 
High. Low. High. Low High. Date. Low. Date. Stock Listed. Date er Pe Fir His Change Sales 
; 17 12% 17% 10 Nov. 26 10% Aug. 26 ST. JOSEPH LEAD ($10). .. 15,504, 130 Sep. 20, ’21 25« Q 1 ‘ + %& 800 
j 27% 10% 33% 15% Aug. 3 19% Mar. 11 St. Louis-San Francisco....... 46,432,000 Ponsa St ce ; + 1% 2.044 
: os 20 48% 23% July 30 27% June 23 St. Louis-San Francisco pf.... 7,500,000 ..... a és 13 700 
a 10% 40 11 May 9 19% June 23 St. Louis Southwestern........ 16,856,200 ......... ; 2 + 1% 3,400 
37% 23 49% 20% Jan. 13 28 June 24 St. Louis Southwestern pf..... Ks 2 + 3% 3,800 
+: 2542 2% % Feb. 16 1% Oct. 17 St. Cecilia Sugar (sh.).... Noy 25c ov . SOK) 
4%! 53% _ _ _ 8B% 9 3% Jan. il 8% Oct. 6 Savage Arms ene Sep. 1% ; ; 4 
29 % 21% 2% 6% Apr. 30 2% Oct. 18 | Saxon Motor (sh.) Apr. 1% % 
12 : Fm 11% 7% 7% May 9 2% Oct. Seaboard Air Line ‘ - ‘ % 
12 205% 8% 12% May 10 5 Oct. Seaboard Air Line pf....... ; Aug 1 
230% 168% 243 8514 98% Jan. 3 59% Aug. 22 Sears, Roebuck & Co......... " 105'000,006 Feb. q2 2 
120 115% 119% 98% iti June 3 91% Nov. 26 Sears, Roebuck & Co. pf....... 8,000,000 Oct 1% Q . ™ 
+. + 23 14% 244 Nov. 17 2% Mar. 11 Seneca Copper (sh.).........+.. ror , 24 "4 
a * 74% May 18 4% Jan. 3 Shat. Ariz. Copper ($10)....... 3,500,000 Jan. 20, °20 25e t i + 
: 80% 74 90% 33% 43 May 9 30% Oct. 6 Shell Trans. & Trading (sh.)... 282,327 July 20, "21 $1.85% p 1 
Pr 64% 41% 48% 20 28% May 6 16% Aug. 25 Sinclair Cons. Oil (sh.)........ 2 erry ; : 2 ~ & 
9 46% 82% 43 36 Jan. 11 32% June 29 Sloss-Sheffield Steel & Iron.... 10,000,000 Feb. 10, ‘21 le + 2 
: 97% 85 9414 75 75 Nov. 9 68% June 29 Sloss-Sheffield Steel & Iron pf. 6,000,000 Oct. 1, "21 1% Q 
{ — 257 132 310 70 OS Jan. 31 26 Oct. 24 South Porto Rico Sugar........ 11,205,600 Apr. 1, °21 1% I 
117 107 116 105 *103 Apr. 26 80 Nov. 5 South Porto Rico Sugar pf..... 5,000,000 Oct. 1, ’21 2 d 
4 pear 115 91% 113% 86% 101 Jan. 3 67% June 21 Southern Pacific - 302,087,400 Oct. 1, ‘21 We, 2 15%, 
¥ oe ee 137% 137% rae ae eer Southern Pac. trust receipts. CS eee ° os 
33 20% 33% i8 24% Jan. 13 17% June 20 Southern Railway « 94,590,000 —_—cccccces oe e + hs 
| T2% 52% 66% 50 60 Jan. 13 42 June 21 Southern Railway pf. 58,758,100 Dec 24 ; 1% 
: *50 *50 *51% "51% ve veees oe —_ @ wa eecee So. Ry., M. & O. atk. 5,760,200 Apr. 2 SA 
ea a oa 92% Nov. 14 67% June 24 Standard Oil of Cal. 99,373,300 Sep $1 Q 7 
; 160 124 160 100 111 Apr. 5 88 Aug. 30 ee rrr 7,399,000 Aug 2 Q 1 
: 94% 85% 8&5 71% x0 Nov. 23 7 June 18 Standard Milling pf............ 6,488,300 Aug. 3 1% Q 2 
; .* ° 157% 144 i79 Nov. 14 121% June 13 Standard Oil, N. J. ($25)....... 98,338,300 Sep $1.25 : + 5 7 
| . a. 113% 100% 112 Nov 9 105% Jan. 3 Standaré Oil, N. J... DEccccccccs 196,676,600 Sep. 1% Q i 2 
| 91% 77 82 Feb. 7 66 Sep. 23 eee De TORS BE. ccnsk0csessene 17,500,000 Oct. 1% Q a4 
: &x Sep s 81 Oct. 8 Ge TO. Gs Disscececsansccs “Ceuspeane, . “.. saueexeen 
97% 90 119 Aug. 19 85 Jan. 12 Sn, TS * Bilas ént.00506eenc0ne 3,000,000 Sep. ‘ 1% Q } A ee rome 
-+ es 51% 24% 37 Jan. 24 21 June 6 Stewart War. Sp. (sh.)........ 466,684 Nov. ATTY Q % 100) 
108% 36% 118% 221% 46 Apr. 30 25% Aug. 24 Stromberg Carb. (sh.).......... 74.926 Jan. 50 A 1, GK 
51 45% 126% 37% 93% Apr. 29 43% Jan. 32 Studebaker Co. sicccccscccvvece 60,000,000 Sep. 1% Q + %& 29,600 
104% 92 101% 76 103 Nov. 25 83 Jan. 5 Studebaker Co. pf............+. 9,800,000 Sep. 1% Q é 2 200 
os es 14 Bly 0% Jan. 7 3 Oct 17 Submarine Boat (sh.) mihiessh 765,920 Feb 5Oc ‘ 5, 8,200 
ach fom 2055 11% 3 Jan. 3 3% Aug. 10 Superior Oil (sh.)......... o 451,708 Aug Tix Q - % 11,800 
54% 52 60 41 48 Jan. 13 26 June 20 Perr 6,000,000 Aug. T5e + 1% Ky) 
105 9544 102 96 97% Jan. 1: 92%, June 2 Superior Steel Ist pf........... 2,379,300 Nov 2 = 
47 19% 25% Jan id 3% Nov 9 TEMTOR CORN & F. PROD.. 
Clasp A (8i.).....ceeececeeees Gct. &, ° $1 . x 200 
as 38 38 Do Class B (sh.) Oct. &, ° $1 
1T™%& 9% 13% 6% Tenn. C. & C. cfs May 13, '18 $1 a 14,000 
es 53% 40 Texas Co. ($25) Sep. 30, 21 7x ) % 17,150 
. Texas Co. sub rects., 50% paid. ....-... «= sw nuuee 
Texas Co. sub. rects.. full paid. Sucinieiee:  <mame a 
Texas Guif Sulphur ($10)...... ie . oneesecie 13,304 
70% 27% 47 i4 Wess: BE Ps ocsicscesaceces 38,760,000 ease uen . + 24 34,700 
oe ee 53% 22 Texas & P. Coal & O........... 6,000, 000 Sep. 30, ‘21 25c Q 4, 24,100 
460 180 420 210 Temes Pac. Land Tr.....cccess DRG = asevcens : 
25% 11 22 9% Third AVOMUGC. ..ccccccsccccccces 16, 590, 000 Oct. 1, °16 1 +, 2. MM 
275 207 229 180 TES WebRe Gihs cscs cccasccsens 9,727 Sep. 30, '21 2 Q rt 200 
x Tide W. Oil sub. rects. OO OE. scanccee 8 seeveces 
oo “s ° Tide W. Oil sub. rects. full - eine 
115 72% 9514 46 y 3 Tobacco Products ......cccccce Nov. 15, °21 1 %, 4,7 
120 97% 106 80 91 Jan. 13 76% June 28 Tobacco Products pf........... Oct a 1% 
~~ q 13% 5 1955 8 Nov. 22 s Apr 6 T.5 Ot. Za. & We CE SE Gicccscs foo 
‘ 25% 10 24% 12 27% Nov. 26 15 Aug. 2% T.. St. L. & W. pf. cfs. of d.. oe 2 1,100 
62% 34% 38% 558 13 Apr. 25 6 Aug. 25 Transcont. Oil (sh.).........++. es 4 7 00 
74% 37% 66% 31% 44% Apr. 25 28 June 21 Transue & Wms. (sh.).......... : - 900) 
60 29: 43 27% D4 Apr 7 34% Nov. 23 Twin City Rap. Transit........ 2 Jan 3, °21 I 0 
102% 101% 80 77% 74% Nov. 21 74% Nov. 21 Twin City Rap. Transit pf..... Oct i, *S0 1 1) 
197% lle 200 12) 160% Feb. 25 121% Aug. 25 UNDERWOOD TYPEWR..... Oct 1, °22 2 600 
121 112 110 100 3 101% Aug. 12 Underwood Typewriter pf....... Oct. i, °21 1% Q . 
100 75 127 61% 13 57 Sep. 10 Union Bag & Paper...... Sep. 15, '21 2 i Tn 
45% 34% 38 19% 25% y 19 15% Aug. 25 Union Oil (sh.)....... oe, De —t(“‘i‘<C we SOO ‘ ty 18,200 
138). 119% 129% 110 130 Nov. 26 111 June 21 Union Pacific . . 222, 291, "600 Oct 1, ’21 21 Q . + 5% 17,600 
4% 63 69% 61% 70% Nov. 26 , i Union. Pacific pf. . . 99,543,500 Oct. 1, ‘21 2 SA ‘ 2h 2, 0K 
. . ° 107 Mar. 24 Union Tank Car....... 33 O00, 000 Sep ie 1% Qa Ms 100 
° ee O4 Nov. 21 Union Tank Car pf...... 12'000,000 Sep 1, Si 1% C 4 + 2% 1,200 
585% 37% 4 Jan. 24 United Aiioy Steel (sh.). 906,000 1 25% 1 144 
255 107% 15 Feb. 1¢ United Cigar Stores..... . 7,396,900 2 
122 106 1061 Nov. ] United Cigar Stores pf.. . 4,527,000 1% b 
175% 90% 106 Jan. 19 United Drug ....sccccccccee . 33,042,1 ‘ - 1 3,300 
{ 55% 5 17 Feb. 16 United Drug ist pf. ($50).. - 16,321,350 STA Q 4 A 20K 
62 58 50 Jan. 11 United Dyewood ........... - 13,918,300 i% Q 
| 96 SC 9B jj. GOB cc__ cvwcces United Dyewood pf... - 4,500,000 1% Q . 
| 215 157 207 Jan. 7 0% June 20 United Fruit Co.... 100.000.000 2 oy 4, SH) 
15% 7% 12% Mar. 3 rs Aug. 24 United Rys. Inv. Co..... 20,400,000 a, 1,100 
34% 15 26 Mar 3 17 Sep 2 United Rys. Inv. Co. pf...... 15,000,000 1 + 1% 1,900 
et 80% 624% May 23 46% Aug. 22 United Retail Stores (sh)...... 596.343 1% 4 DOC 
14 9 May 6 11% Jan 3 U. 8S. C. I. Pipe & Fdy. Co..... 12,000,000 : 3 », 200 
74% 42% 7 Nov. 26 38 Aug. 25 U. 8. C. I. Pipe & Fdy. pf...... 12,000,000 1% +10%% 2,200 
32% 16% 7 Jan. 15 5% June 2 eS aera 10,000,000 $s 3 
} 91% 66 47% Jan. 19 8% Sep. 23 U. S. Food Products .......... 30,944,800 14 4.10 
167 97% i4 May) ; 3 Nov. 18 U. S. Indus. Alcohol............ 23,999,900 1 2 i 16, 20 
11) 96% 99 May + 4 July 29 U. S. Indus. Alcohol pf........ 6,000,000 1% 2 t 10 
: 50% 17% 8% May 18 41% Mar. ll TT. @. Realty & IMP.cccsscccccs 16,162,800 1 2,00 
139% 73 79% Apr. 30 40% Aug. 27 U. S. Rubber Co.......ceccccee 80,991,400 y 4 », OM 
119% 109 103% Jan 4 74 Aug. 27 U. S. Rubber Co. Ist pf 69,000,000 2 {Mn 
| 78% 43% 3 Jan. 11 26. Apr. 1 U. S. Sm., R. & M. 17,555,700 50c 20 
84 45 i4 Jan : 37 Aug 9 U. S. Sm., R. & M. pf 24,317,550 ST 14 if 
| 115% 88% 86% -} 6 70% June 23 ee eee eyor 505,495,200 134 $3, 4 
—_ i ee’) 111% 134 Ne i4 1°®) June 21 U. S. Steel Corp. pf..... . .360,314,100 1% 2 ly 2 sor 
97% 65% z 19 41% Aug. 25 Utah Copper ($10) .. . 16,244,900 A) 7) Ye 11,500 
1% 8% M 17 8% July 9 Utah Securities Corp.... ‘ 15,707,500 4 7 
62 HA% i! 2% June 21 VANADIUM COR. (ah.) 372,334 g + 1% 10,500 
Rt 9 7 Mar. 24 Vat Maakss Bat Oh. .ccccsccssss , 250,000 
51 1} 2 July 30 Va.-Car. Chemical eae 384,400 3 600 
115% 110 18 57% July 30 Va.-Car. Chemical pf £568,400 600 
: 25 59 Aug. 17 Va. Iron, C. & Coke ,072,000 
: 11 5% Mar. Iii V. Vivaudou (sh.)..... 300,000 3,000 
29% 12 6 12 May 13 Vulcan Detinning . 000,000 
5 —. > Se # #£«6 ,enesedss.. 0s). eeeeeean Vulcan Detinning pf ,500,000 : 
13% 7% 9 7 Mar. 11 WABAGH ..cccccccccccvccccces ,100,400 3 BOO 
38 20% 2 y 10 18 Mar 1 Wabash pf., A.... .... 83,736,000 3.800 
25% 14 15 y 6 12% Mar. 12 Wabash pf., B ....... .++ 13,655,900 10K 
79 51% 72 an. 20 49% Jan 4 Wells Fargo Express ..... ... 23,967,300 100 
es és 14% Oct. 21 8% Jan. 6 Weber & Helilbroner (sh. )- 173,477 OK 
14% OS, 11% May 9 $% Oct 17 Western Maryland . ..... 48,010,000 400 
3047 16 21 May 6 14% June 23 Western Maryland 2d “pf... as" 9,843, 00 
17 Wi May 9 17% Oct. 18 Western Pacific Ry............ 47,430,200 200 
61% 52% 70% Jan. 10 56% Nov. 15 Western Pacific Ry. pf......... 27,474,800 Oct. 17, '21 1 q + 9 10Ot 
oa 82 94 Apr. 12 76 Aug. 10 Western Union Tel ...........- 99,817,100 Oct. 15, °21 ty ) 3 00 
126 960% Jan. i4 81% Sep. 8 Westinghouse A. Brake ($150).. 29,165,800 Oct. 31, ’21 $1.7 ) j 1 400 
59% 40% 49% Mar. 22 38% Aug. 22 Westing. E. & M. ($50)........ 70,813,900 Oct. 31, *21 $1 4834 i + 30K 
70 1 65 Nov. 7 56 May 4 Westing. E. & M. ist pf. ($50). 3,998,750 Oct. 15, °21 $1 Q 64 100 
175 175 i54% Jan 6 a Jan. 6 Weyman-Bruton ........-+...++. 6,603,100 Oct. 1, ‘21 2% } 4 
100 100 ° Sawa e’ . . sagt ire a Weyman-Bruton pf.. ses 938,800 Oct t, “Zi 1% Q i 
18% 7%; 11% May 9 73 June 21 ‘Wheeling & Lake Erie. ° 096,600 = «-eeuees + &% 0K 
28% 7 19% May 92? 13% June 21 Wheeling & Lake Erie pt aes 10,305,400 eeeerces . ¥ “0 
86 45 44 May 2 29% June 23 White Motor ($50)............. 25,000,000 Sep. 30, ‘21 $1 ( . ~ + &% 0 
a 17% Jan. 8 7 July 16 White Oil (sh.)........0-eeeeee- 689,046 ss... se ee oe ‘ K % &,0C0 
: 18% Jan. 11 8% Nov. 17 Wickwire Sp. St. ($5).......... eae T + 4,406 
tq 231% 10% May 5 5% Jan. 3 Willys-Overiand ($25).......... 56,614,425 Nov. 1, °20 25c > “% 14.000 
BY 87% 42 May & 23 Aug. 26 Willys-Overiand pf.... 3,169, Oct. 1, '20 1% 20% 1% 2,200 
104% 47. Jan. 7 27% Oct. 14 Wilson & Co. (sh.) 082 Mar. 1. '2} 91% ~ 1% 2.700 
104% 95 89% Feb. 8 65 Oct. 31 Winen & Ge. Bhrceccccses és 10,605, 100 Oct . = 1% ) 1 2.500 
41% 25 37% May 9 23 Oct. 18 Wisconsin Central ............. eS ae 2 1,400 
120 126 Nov 3 105 Aug. 25 Woolworth (F W.) Co.........- 65,000,000 Sep . 2 Q 22 1% 200 
117% 112& 113% Nov. 4 105 June 24 Woolworth (F. W.) Co. pf..... 10,000,000 July 1, ‘21 1 Q 13% 
—- oe 117 50 55% May 5 30% Aug. 25 Worthington Pump ....... .. 12,902,200 Oct. 15, '21 1 2 2,400 
J 9B% 8s 81 Feb. 11 70% Aug. 15 Worthington Pump pf. A ‘ 5,592,900 Oct. 1, 21 1% Q ' t+ 40K 
81 66 67% Nov. 23 4 Aug 8 Worthington Pump pf. B.. .. 10,321,700 Oct. 1, “21 1% Q 71% + 2% 2) 
e 9% Nov. 5 6% June 2 Wright Aeronautic (sh.)........ 224.390 Aug. 30, ‘21 25¢ ) , BY, , & von 
High and low prices are based on sales of Alb. & Susq. paid 1%% extra on Jan. 10, , General Chemical paid basses in stock Ma; id 5% extra on Jan. 15 and 
100-share lots, except in special instances not included in amount given in preceding 1920. A jition to the regular qguar- 
where an asterisk (*) indicates that the table. International Harvester paid 12%% in com s of 14% 
price given is for less than that amount American Tobacco paid on common 75% in | mon stock on common Sept. 15, 1920, and 7 & ©. paid 40% in common 
2Including the amount of New York Central Class B stock on Aug. 1, 1920, and on com- j 2% in common stock on Jan. 2% and July July 15, 192 
Railroad stock listed {Payable in scrip | mor and common B Aug. 15, 1921, $4.75 in | 25, 1921. paid 2% in stock July 15, 
{Payable in stock. §Payable in preferred common stock of the Mengel Co. International Motor Truck paid 100% in stock und Jan 5, 1921 
stock. x Ex dividend. 3rown Shoe common a ®t 331-3 % in com- May 11, 20. Sugar paid 100% in com- 
rates of dividends referred to under | mon stock on July 1, 19: Kelly Springfield Tire paid on common May ‘ non Aug. 6, 19: 
note indicated by ft include extra or special | Central of N. J. paid a. dividends of 2% 1, Aug. 2 and Nov. 1, 1920, and Feb. 1, pore tion paid 33 1-3% in stock 
dividends as follows: Amount. Kind. on June 30, 1920, and 2% on Feb. 25 and 1921, 3% in common stock. M 2 
American Shipbuilding .. - 24% Extra | June 30, 1921. Manhattan Electrical Supply Company paid Texas paid 10% in stock Mareh 31, 
Bush Terminal ............ 2% % § p | Chandler Motor paid 33 1-3% in stock June 10% in common stock on Oct. 15, 1920 12 
Columbise Graphophone .....1-20% Stock | 1920. May Department Stores paid on common Tex 9a! and Oil paid 2% in stock 
Corn. Prod. Ref......... -- %% Extra Columbia Gas and Electric paid 1% extra in 33 1-3% tn common stock on July 10, 1930. Sez ' 
Eastman Kodak 2%% Extra | cash Jan. 25, 1921. Mexican Petroleum paid on common 10% in nior e and Paper paid 50% im stock May 
Y., Chicago & "St. Louis 2d pf. 5% from | Consolidated Cigar paid 15% in common common stock July 10, 1920. 20 
1918 income and 2%% from 1919 income. . | stock on common on Nov. 1, 1 Middle States Oil paid 20% in stock March 1 nit é Stores pald 10% in common 
ous MBGUAIOL 22.2 ccccsccces 2 Extra | Cote, fea paid 50% in stock April 30, 1920, and 50% in stock July 10, 19 st non Nov. 15, 1920 
Pacific —— Viihnadahsmntoed 50c Extra | 1920, 2-3% in stock July 31, 1920, and National Aniline and Chemical paid 4% in nit tores paid 5% in stock Aug. 
Pure Of] CO......seecsseees 50c Stock | 14 21%. in stock on Aug. 31, 1920. common stock on Oct. 9, 1920. if yA 
Texas Pacific Coal & Oli. 20c Stock Delaware, Lackawanna & Western paid 100% Owens Bottle paid on common 5% in common ni Rubber paid 12%% in stock 
Bosch Magneto paid 20% in stock July | in stock on Aug. 20, 1921. stock on July 1, 1920, and 50% in commor Fet 2 
. 1920. | Eastman Kodak paid on common 10% extra stock on June 1, 1921. nit i Stores paid 10% in stock April 
Americen La France Fire Engine paid on = in —_ June 1 and 5% in cash July 1 and Pan American Petroleum and Transp. paid 
common 15% in preferred stock June 1, 1921. | Nov. 1921. on common and Class B Stock $ in Class ed. t aid 100% in stock Jan. 15, 1921 
. American Steel Foundries paid - i. com- Endicott: “Johnson paid 10% in stock on com- B stock on July 10, 1 / Coal and Coke paid 10% in 
et mon stock on common Dec. 31, 19 | mon June 10, 1920 Pierce Oil common paid 2%% in common stock 1920 
American Steel Foundries paid $2 7 com- General Motors paid May 1, Aug. 2 and Nov stock on July 1 and Oct. 1, 1920 Woolw 1 (F. W.) Company paid 50% in 
mon stock May 29, 1920 1, 1920, 1-40 of a share on new common. Pure Ot] paid 50c. in com. stock Sept. 1, 1920 mon stock June 1, 1920. 
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The Trend of Bond Prices—Average of 40 Listed Issues 


Oct Nov 





Bond a 


Total Sales Stipgenreng Par Value 


High 
Chicago Rys. 5s.... T0% 
c., R. L. & P. gen.4s 82% 
c., R. I. & P. ref.4s 79 
c., St. L. & N.O.g.58 93% 
C., St. P., M.& O.68.108% 
C., St.P..M.&0.deb.5s 88% 
Chi. Un. Sta. 4%s.. 87 
Chi. Un. Sta. 6\s..111 
Chi. & W. I. con 4s. 71 
Chi. & W. Ind. 7s. 102% 
Chile Copper ts..... ! 
Chile Copper 7s..... 0% 
Choc., Ok. & G. cn.bs 90 
C.,C.,C.&8t.L.r.& i.68 97% 
c v7 C.& St.L.gen.4s 77% 
( C.& St.L. d.4%s 88 
c., ,§ & 6 a ten 
St. L. Div. 4s..... T&% 
.6aem kl 
White W. Val. 4s. 78 
Cleve. Sh. Line 4%s8 87% 
Col. F. & I. gen. 5s. 82 
Col. Industrial 5s... 71% 
Col. & South. ist 4s. 92 
Col. & So. ref. 4%s.. 34% 
Col. Gas & El. 5s... 89% 
Col. G. & E. 5s, sta. 30% 








Cons. Gas cv. 7s...105 
Cuban-Am. Sug. 5s. 103 
Cuba C. Sug. ev. 7s. & 


C. C.Sug.cv.7s,c.of d. 62 
Cuba R. R. 5 72 
Cumberiand Tel. 58. 88% 


DEL. & HUD. 7s...107 
Del. & Hud. cv. 5s.. 92 
L. & H. ist & ref. 48 87% 
Den. & R. G. c. 4s.. T4 
D. & RG. Ist ref.is W% 
D. & R. G. Ist ref. 

5s, etfs of dep.... 46% 
D. & R. G. imp. Ss. 78% 
Des M. & Ft. D. 4s. 43 
Det. Edison ref. 5s.. 89 
Det. Edison ref. 63..100% 
Det. Riv. Tun. 4%s.. 82% 





Det. United 4%s.... 58% 
Dia. Match s.f. 74s.107% 
Dist. Securities 58.. 55 


Dul. & Iron R. Ist 5s 92% 
Dul., Miss. & Nor. 5s 9% 
Du Pont de N. 7%s.105 


Duquesne Light 6s. .100 
BE. T., V. &GA.con.is 90% 
Erie Ist com 4s...-.-. oO 
Erie gen. 4s......... 46% 
Erie conv. 4s, A..... 38% 
Erie conv. 4s, B..... 38% 


Erie conv. 4s, D..... 42% 
Erie, Gene. Riv. 6s. 86% 
Erie & Jersey ts.... 86 


FISK R. 8s, int. cfs.100% 
Fila., C. & P. con. 55 SO 
Ft. W. & D. C. 6s..101 


Gen. Elec. de’ d. 5s... 7% 
Gen. Elec. deb. 6s. ..104% 
Gen. Elec. deb. 3%s. 71% 
Goodyear T. 8s, "31. 99% 
Goodyr. T.&R.8s,"41.110 
Granby Cons. cv. 8s. 81 
Grand Trunk 7s. ...109 
Gd. Trk.ts, int. ctf+.100 
Gt. Nor. gen. 4s8....110 
Gt. Nor. ref. 4%s... 85% 
Green Bay deb. B.. 8 


HAVANA E. RY. 5s. 75 
Hock. Valley 4%s. $1 
js T4% 


Hud. & Man. adj. 5s 45% 





ILL. CENT. 4s, °° 
Ill. Cent. 4s, "53.... 80 


Ill. Cent. ref. 4s.. S3 
Hl. Cent. ist 3%s... T6% 
Ill. Cent. G6%s..... 107% 
Il. Cent. 5%s..... Os 
In. Cent. & St. I 


New Orl. joint 5. So 
Illinois Steel 4%s. se 
Ind. & Louisv. 4s .. 75% 
Indiana Steel 5s.... 96 
Inter.-Met. 4%s .. 13 
Int.-Met.4%s,c. of a. 10 
Int. Rap. Tr. 5s... 
int. Agr. Chem. 5s. 76% 
int. Cement cv. §8s.104 
Int. Mer. Mar. 6a.. 92 
Int. Paper cv. 5s... 89 
lowa Cent. Ist 5s... 74 
lowa Central ref. 4s. 36% 


KAN. & M. 2d 5e.. 88% 
K. C., F. S..& M. 4s T6% 
Kansas City So. 5s. 85% 
Kansas City So. 3s. 6 
Kan. City Term. 4s. — 
Kelly-Spfid. T. Se. . .106 
Kings Co. Elev. 4s. s 
Kings Co. El. L. & 


Be Ge. Gihccise 104% 
Kings Co. ne L. & 
Be GE. Ghieccccces 96 


LACK. STL. 5a, '23. 97% 
Lack. Steel 5e, 1950. 82 
L. BE. & W. 2a Se... 75 


Low 


60% 
70 
STM 


106% 
854 
87% 
724% 
St 


416% 
78% 
42% 
89 

my 


a 
% 
102% 
98% 


90 
57% 
43 
38 
37% 
41% 
S5% 


res 





Last 


Net 
Ch’'ge 
4% 


1% 
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Range, 


High 
73% 
92% 
"1 
76 

101% 
M4 


113 
92% 
72% 
9% 
83 

112 
1 


cra 


62 


4g 





High 
Lake Shore 3%s,reg. 73% 
Lake Shore 4s, 192%. 92% 
Lake Shore 4s, 1031. 91 
Leh. Val. Pr. con.4s 76 
Lehigh Valley ts. ...102% 
L. V. of Pa.con. 4%s 84 
Liggett & M. 7s....1 
Liggett & M. 5s.. 
Long Isl. deb. 5a, *: > 
F’y 4%s.. 98% 





Long Isl, 

Long Island ref. 4s. 83 
Lerillard 7s....... 112 
Lorillard 538....... 91 


Lou., Cin. & L. 4%s 93% 
Lou. & Nash. unif.4s 87 
Lou. & Nash. 7s....109 





, So. Ry.jt.4s 74% 
, St. L. D.3s 59% 
Louis. & J. Rdg 4s 75 





MANHAT. con. 4s.. 62 
Man. con. 4s, tax ex. 60 
Manhattan 2d 4s.... 46% 
Manitoba S.W. C. 58 86% 
Mkt. St. Ry. con.5s 83 
Mkt.St.Ry. col tr. 6s 82 


Mar. Oil s. f. 8s, 
with warrants..... 99% 

Mex. Pet. s. f. 8s..100% 

Mich. Cent. 3%s..... T5% 


Mich. Cent. deb. 48.. 85% 
Midvale Steel 5s.... 83% 
Mil, S. P. & N.W.48 80% 
M. & St.L.ist& ref.4s 36 

Minn. & St.L. con.5s 72% 
M. & St.L.ref.4ext.is 344s 
M., St. P. & S. 5S. M. 





M.. K. & T. 2d 4s.. 47% 
M.,K.&T.2d 4s,c.of d. 48 
& 


M., K. & T. s. f. 4%s 48% 
M. K. & T. s. f. 
4%s, c. of d....... 48% 
,~K.&T.ist & ref.4s 70 
K. & T. ref. 48 70% 


M 

M., . 

M.,K. & T o% notes. 56 
M.,K. & 

e 

M. 





Mo. Pac. ist&ref. 
Mo.Pac. ist ref 
Mo.Pac. Ist ref.5s,’65 86% 
Mo. Pac. gen. 48... 63 
Mohawk & Mal. 4s. 76% 
Montana Power 5s.. 91% 
Morris & Co. s.f.4%s 85 
Morris Essex 3%s.. 73 





Nassau Elec. Ss... 20% 
Nat. En. & St. 5s... 9! 
N. Rys.M. pf. |. 4%s 22% 
Nat. Tube Gs...... 93 
N.O. & N.E.ref. 4%s $1 
New Or. T. & M. 6s. 98% 
N. O., T. & M. inc.5s 67% 
New Or. Ter. 48.... 70% 
N.Y.A. Brake ist 6s 92% 
N. Y. Central 7s... .106% 
N. ¥. Cent. gen. 3%s 74 
N. ¥. Cent. deb. 6s.100% 
N. Y. Cent.deb.4s,’34 87 
N. Y. Cent. ref. 4%s 86% 
N. Y¥. Cent. con. 4s. 79 
N.Y.C., M.C.col.3%s. 68 
N.Y.C., L.S. col. 3%s 70 
N.Y.C. & St.L. Ist 48 87 
N. eg - S.L. deb. 4s 82% 
N. Con. R.R. 4%s 82% 
N.Y *G. E.L.,H.&P.5s 9% 
N.Y.G.,E.L.,H.4P.48 74% 
N. Y¥. Municip. R. 5s 37% 


N. Y., N. H. & H 
cv. deb. Gs... OM 
N. Y., N. H. & H. 
Gs GD ccccccccses DY 


N. Y., N. H. & H. 
non-cv. d. 3%s,’54. 38 
N. ¥.. NW. H. @ H 
ek ae 32% 
N. Y¥.. N. B. @ H. 
non-cv. @. 4s, "i. 41% 
& Nor. ist 5s 96 

ogy ref.. 4s 69 
N. ref. 4s.. 26 
B.. ¥. ~ ag d. 26 
N. ¥. Rys. adj. 6% 
N. Y¥. Rys. ad. : 
etfs. of deposit. . 5 
. State Rys.4%s 61 
S. & W.retje 60 
T. ref. ds,w. 1.100% 


. YY. Tel. 4%s.. RSX, 
. ¥. W. & B. +%s 32% 
Niag. F. P. ref. te. 90% 
P. Ist Ss.. 94% 
lat ref. Se. 54% 


N 
AN 
N.Y. Tel. s. f.deb.6s.101% 
N 
N 


" Pacifie 3s. , G1 
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Range, 192: Net Range, 1921 Net Range, 1921 Net 
High Low Sales High Low Last Ch’ge | High Low Sales High Low Last Ch’ge High Low Sales Last Ch’ge 
ST 73 20 ON. P. ref.éimp. 4%s 87 87 87 + 6% 100% = 86 12 So. Pac. conv. 5s... 93% 938% 9% + % 96.20 £5.70 1061 Lit t : 4.90 96.18 +1.08 
107% 100 6 N. Pac. ref.&imp.6s.107% 106% 107% + 2 f 13. So. Pac. col. 48.... 80 7 79% + 1% 86.20 63 Lit t 
109 96% 397 Nor.P.,Gt.N.jt.t.6%s.109 106% 108% + 3 81% 31 So. Pac., S.F. Ter.4s 1% 77% 80 +3 1932-4 80 95.20 + .70 
ad 81% 1 Nor. St. P. ref. 6s. 98 98 aN r 1 184 Seuth. Ry. Ist 5s... 91 88% 91 +2 96.10 85.39 7340 Lit 74 96.10 +1.3 
#0 76 10 ‘Nor.St.P,. istéref. 5s 90 SRIg vA P 64% 436 South. Ry. gen. 4s.. 4% 60% 64% + 3% 95.12 85.20 6 1 2 
108% % 132 N. W. Bell Tel. 7s..108% 107% 107% — % 66% 15 So. Ry. M.& O.col.4s 66% 66 66% +1 12, reg 4.50 95.12 + .52 
96 8&8 2 ORE. & CAL. Ist 5s. 96 95% 9% + & 93% % Stand. Mill Ist 5s... 92 91% 91% + 1% 97.48 88.00 Lit . 28 97.22 + .5S 
88 7? 3 Ore. R. R. & N.c. 48 88% 88% 88% + 5% 106% 26 Stand. Oil of Cal.78.106% 105% 106% + % 97.20 68 4 i 6.24 97.00 + 44 
100 13 Ore. Short L. Ist 68.100 100 100 P 97 45 Steel & Tube 7s..... 96 9% 26% + %& 96.40 85.74 14051 I ‘ 4.88 96.10 +1.22 
90 10 8=6Or 3 rt L. ref.4s. 90 34 ¢ : 96.00 85.60 148 t 
4% 2 Ore. S. i. te mae 94% Pvt ont 7 —_ : egg =. env. 68 - 85 s +1 g 180 96.00 +1.34 
80 40 Ore. W. RB.R. & N.4s 80 76 7 P 3 ex. & Oklahoma 5s 3 3 oe 99.9 9) \ R&S 99.98 + .14 
TD 1 Pac. Bay hy vane 72 72 72 ; th 88% a6 Zee. & Pac. in Se.. Se 85% + 2% 100.00 95. \ 1.86 99.98 + .08 
+ 77% 28 Term. St. L. ref. 4s. 77% +2 99.88 9% 70 99.82 + .10 
91 65 141 PAC. GAS & EL. 5s 91 88 90 +12 60 40% 36 Third Av. ref. 4s... 60 + % ua Ae 
100% 4%, 115 Packard M. Car 8s 98% 99% +1 ss 75 13. Third Av. Ist 5s... 88 + 2% Tota $50,186,150 
%% 87 188 Pan-Am. P. qa 3 95 + 1% 47 25 142 Third Av. adj. is.. 46% 16% + 1% 
9% 81 127 Penn. gen 95% + 2 101% 90% 6 Tide W. Oil 6%s...10! + % OTHI 
9s 93; 1 Penn. R. E. 4s. 28 +2 $1 73 11 =T.,St.L.& W-.pr.L.3%s 81% 81% + % 
85% 76% 10 Penn. 4s, 1948 85% + 1% 96 88% 32 Tri City 5s......... 9% 7 + % 78 5 OA | 
§4% Si 8 Penn. 4s, 1943 84% + % 79 63% 5 Tor., Ham. & B. 4s. 79 +15% 19 ™ < % 
£4 3 33 re ae sie 414 « a 1aeee m 51 «Cit 06% 
me” fim 1st Penn: gen a me TR | ge 1 100 UNION, rac, tet te su te | itu foe ) 
= ¢ ~ & 7 73 6 Union } Ist ref.4s S84 c 1101 4 
107 94% 133 Penn. 6%s ; 106% + 1% 91% 87 123 OU ~v. 4 91: se . 
107 100 39 Fenn. gold 7s 107 + % aa” ont @6 ‘Satan cv. 4s... 90% 107 27 m 
€ vs : K % i) nion tis 108 > Q 
20 77% 44 Pere Marq. ist 5s 909 + 1% 1€3 100% 11 Un. Tank Car 103% Vs . 148) 
a Gs % Pere Marq. Ist 4s 73 *: 106%: 158 United Drug cv. 88..106% 103% 106 + 2% - 
% 3% 10 Peo. G. &C.C. 1 Me + 1% 78 105 0OUU in fn 78 7: ved 
- = 7 s . é 7 a) Unit. Ry. 5s, Pitts.. 78 73% 77% + %& nite 
63% 4 17 Peoria & E. Ist 4s 63% + % 36% 4 U. R. R.'s of ar 
26 °«18 15 Peoria & E. inc. 4s 2 — %& P 4s, Eq. Tr = 
50 6 4 Philippine Ry. 4s “a -*@7% 36 26 70)6UU. R. R’s of 8 
99% 8s 5 Phila. Co. ev 22 99% 99% .. is, Un. T1 7 
9 + #«15 P.,C.C. & StL. g.5s 9 + % | U. S. Realty & 2 ‘ 
88 TM 1 . Cc. & St. I O UU. S. Rubber 7s... ro 
Ser. E 83 55 88 + 8% | 352 U.S. Rub. Ist @& r.5 - : 
$7™% 87 1 Cc. & St. I | 37. +. S. Rubber 7! - i it 
Ser. J 87% 87% 87% . 11 U.S. Sm., R.& M.6s == 314 : 
85% 76% 2 a. Con. Coll.s.f.5s 85% 85% 385% + 4% | 145 U. S. Steel is. 7 ee : = 
102% 97% 11 Porto Rican Tob. 8s.102% 101 102 +1 | 12 Utah P. & L > 
80 56 10 P. Ry.L.&P.ist cv.is 80 80 80 + 5% | 11 Utah & North. Ist 5s pera! — 4 
101% 92 2 Port Ry..L. & P.7%4s.101% 100% 100% + % | ‘ a. ae 
75 57% 32 Public Service 5s 7 74% 74% +1 | 10 VA.-CAR. CH.lIst —_— a Ss 
| 99 Va.-Car. Ch. 7% 6 70% + % 
83 7i% 163 READING gen. 4s B26 80% 82% + 2% | 7 # =Va.-Car. Ch. con O4 + 4 
8% 76 12 Rdg.-J. C. coll. 4s.. 84% 83 84% + 2% | 5 Va. Iron C. & Ms 
ra s1 56 Rep. I. & % 2% +1% | 64 Va. Ry. Ist 5s..... : Bie + 1% 
73 61% 10 Rio Gr. W 73 + & | 10 Va. So. W. con. 5s.. 4 +1 
65 47% 36 Rio Gr. W 6 +5 i » &K bide 
79 64% 30 R.I., Ark. & L. 4%s 79 %6 79 a | 32 WABASH ist 5s.... 74 09} + 1% 
100% 99% 1 Roch. & P. cons 6s. 99% 1 99% | 20 Wabash 2d is.. 14 ‘ 7 + 1 
- | 13 West Shore 4s soe ix " 4+ A 
94 83 87 8ST. L., I | 2 West Shore 4s, reg. 23. + 3 
3 67% 141 St. L., I i4 Western Electric 5s § 184 + 4 
unif. & | fi West. N. 34 2 + 2 
77 4% 81 St. L. gen. 4s .. 68 2 + 1 
, River &@ 63h, 14i Western | 64 1% os 
70% 3 40 «St. L & S.I I } 8 70 Western P: 5 Lh | } 00 +1 
8% 70% 224 St. L. & S.F.pr.in.js 85% : c } | §&8 4 W.U.Tel.real est.4%s 88 8% 88 + 2% | +4 + 1% 
< St. L. & S.F } 106% 61 W.U.Tel. temp. 64%s.106% 105% 106% + % | $ 0 
7 Sst. L. &S 105% 126 West. E. & M. 7s..105% 104% 105% + % | 204 
St. L.& S.E 61 Ot Wheel.& 5.cons.4s 60% 60% 6% +1 | 79 ne a 2 
St.L. & S.F | 90 bY W. & L. E. Wheel. ) ‘ 4 % 
St. L. & S.W a a: 9 +41 14 2%, + 1% 
St. L. & S.W 15 Wh. & L.E. ref. 4%s 56 56 06C«+ «CG | 48s 3% — 3\% 
St.L.& S.W } 7 Wickwire Steel 5s.. 97% 2 7% — 2! 
St.P. & K.C.5 | 7: Wilson & Co. Ist 6s. 98% | 
S.P..M. & } | 92 Wilson & Co. cv. 6s. 88% va } I $11,266,500 
St.P.M. & M | 8 Wis. Cent. gen. 48.: 76% | 
San An. & | 10 W. C. Sup. & D. 1. 48 77% 
Scioto V. & CORRE GEEDE oon de snnsacsdscanesvcisscernas R91 > gg of 
Seab. A. L UNITE wTATIG (: “Ee 7 wT RONDS | 821 9F 10 
aah - Ee TED STATES GOVERNMENT BONDS | a t ‘ 
Seab. A. L |} 96.40 86.50 4273% Lib. , 1923-47: .96.40 95.12 96.24 +1.04 4 81 4 4 + 1% 
Seab. A. L 96.00 86.50 % Lib. 32- 5 94.98 95.80 + 6 99 S6 K 99 + 21 
> ge pos hory Stee 96.15 65.24 16 Lib. Ist 4e, 19 94.76 18 +130 | 99 87 é 99 + 6% 
* s é by «2? Sim alr Oi 4 95.70 85.54 12 Lib. 2d 4s, ’ 94.72 1.70 +1.00 ORI, go + 98% + 2 
90% 50% 14 So. Bell 3 wus > +1 94.90 86.50 Lib.2d 4s,’27- 94.50 94.90 + .50 
& i% 217 So. Pac. conv. 4s 88 87% + 13 160.50 94.00 2% Lib. 1si 2d cv. 4145, T 
86 13% 186 So. Pac. ref. 4s 86 8s +3% | 1932-47 2 96.50 96.00 96.00 — .50 ; 
Transacti the N 
WEEK ENDED NOV. 26, 1921 Range, 1921 Net } lange, 19 
Trading by Days High Low Sales High Low Last Ch’ge | High Low Low 
Industrials Oils Mining Bonds Marks 50 OG 00 Manhattan Trans. .25 20 25 —.07 414 1% L t 2 
Monday 79,115 445,750 $1,936,000 20,000 | 10 2 10,600 National Leather.. 3% 2 2% — % | 1% .05 . t 08 
Tuesday 90,586 72,400 2,611,000 ieee a 5% 2 1,200 No. Am. Pulp & P. 2% 2% . | 1% OF st y 27 27 +.03 
Wednesday 21,020 431,300 2.707 000 8,000 | 12 1% 1,000 Packard Motor - % 6% — %*% 10 " ) 10 + 1% 
Thursday. Holiday ; -1 -30 700 Parsons Auto Asn. .50 45 50 ‘ | 10 ‘ 7% 7% ly 
Friday 103,470 240,495 3 350 2,246,000 110,000 19% 10% 5 Piggly Wig. Stores 19 19 19 +5 | 1 R2 a RO 84 07 
Saturday nd, THK 148, 325 218,000 12,000 ] 18 = 2,400 Philip Morris..... 5 4% % + & ( f 62 +.03 
_ _ —_ = — | 2% “ 4,500 Perfection Tire 45 42 2 | 2 1% q 
Total 449,951 1,42 1,829,000 $10,812,000 138,000 | 4015 19 100 Peerless T. & M.. 39 39 39 | 1 1 2 02 
INDUSTRIALS ; 5 % ee . o ie 
Range, 1921 Net a a te _ Rubber, new .. 3% ae o% £ 3% % 
High Low Sales High Low Last Ch’ge | 2% Vn 2,400 tadio Co seeeeeee 2M ~ os 4 o “ % + % 
2 % 2,400 Acme Coal 1% 1% 13 _ Hl 2% ly 3,200 Radio Co. pf...... 2% — % 2 : % 1% A, 
5% .7h Acme Packing 85 0 80 - —.05 39 31 2,100 R.J.Reyn'dsTob.,B. 36 — ¥% 10 } “ } 08 + (] 
4% 3 Allied Pack fs 14 3% 3% + & 20 13% 100 Reading Rts 15% { 1 +.01 
16% 64 Amal. Leather. 10% 10 10 a 18 100 Reo Motors 18% 14 6% 103 om \% 
40 25 Amal. Leather pf. 39 29 29 - % 42 29 50 Schulte Stores .... 36 + 1 \1 ) 4 - 98 —.15 
23 15 Aluminum C« 17 16 7 i ' 1% 12,200 Southern Coal & 1. 2% % 14 1 1% 
2 2 600 Am. Prod. of Del 25 2 a oe | 88 600 Singer Mfg. ...... 91% a 08 0. : 
6% 2% 600 Am. Writ 3y, 3 - = 100 Stand. Parts ..... 2 2} 4.70 
1% I 700 Audubon Cher 15% 1% + | 3,600 Standard Motors 5 + % 1% 7 
14 TT 1.900 Br.-Am. To cou. 11% 11% ‘as, | 6,500 Sweets Co. of Am. 3% — % aa th 
13% 11 200 Br.-Am. Tob., 1 11% 11% — % | 13,400 Texas Gulf S. Co. 3: + 1% 4% " 
4% 0 100 Brit.-Am. Chem.. .88 88 - ot 150 Todd Shipyards — ie $ \ 
1 Th 600 Bradley Firepfg x0 75 +.05 | 7 4 3,100 Tob. Prod. Exp. + % 30 ) 
1% 1% 300 Bradley F. 1 1% 1% fi | 2y 1 49,400 U. Profit Sharing. 2 + 3% 
116% 107 500 Burns Bros. A,w.i.116% 114 + 4% 1% 1% 100 U. Cig. S. of Can. 1% | 160 ’ 
32% 27 1,800 Burns Bros. cor | 9 5 6,400 Un. Ret. Candy... 5% | U4 1 4 
B, w. i ; 30 28% 30 - % fT 1% 1 900 U. S. Lt. & Heat. 1% \y | 23 05 
7% 2% 5,200 Cal. Cr. Fruit 7 6% 6% — % | 1% 1% 100 U. S. Lt. & H. pf. 1% | 1 74 n 
3% % 32 Car Light & Pow. .97 im } 35 14% 2.400 U. S. Distrib. Co. 15% — 4% | 1 FS 6% 
6 1% 1,100 Carlisle Tire ‘ \% 1% 11 25,000 U. S. Ship Corp.. .12 _— 1 | 3 ’ 7H 
105 98\% 25 Celluloid pf 6 100 100 —4 | 1% .17 46,000 U. S. S. SS. Co.. .25 —O% | a 
2 nO 100 ChalmersMot. ctfs. 1 1 1 +50 | 1jg 55 12,300 West End Chem... 1% + * | 5 ale 
2% 1 800 Cent. Teresa Su 1s 1 1s a | 2% .50 3,600 Wayne Coal ..... % — \¥% | 6 75 ” M 
2 2 100 Cent. Ter. Sug. pf. 2 2 2 ee | 5 10 14,200 Willys Corp. .... .30 —20 | ay 5 4 
3% 1 600 Chicago Nipple 3% + & 8 1,000 Willys Cp. Ist pf. 12% —% I O% . ‘ 
17 12% Chi. & E. Ill ; 16% + 1% 05 500 World Film 2d pf. .05 1% 
28% 9,832 Ch. & E. of. w.i 3 % — . a = TY 5 
= 22% a pate ay == 22 i = = STANDARD OIL SUBSIDIARIES x . 
18 11 300 Conley Tin Foil! 15% 15% 15% + & }900 Atlantic Lobos 10% 10% 10% + % % 
3 1% 600 Curtiss Aero 3 2 3 + 1% 6,700 Anglo-Am. . Oil 194 18% 19% — % 3 lu in 
20 20 100 Curtis Aero pf 20 20 205 Buckeye Pipe Line 87% 84 85 —2 25 18 p 
35 10 2,000 Con. Candy 20 20 “se 50 Galer a Signal ... 48 4 16 “7 oe 
= 4% 4,100 Cont. Motors 6% 6% + % 200 Eureka Pipe Line. 86 3 2% «7 18,104 
-60 .20 500 Den. & Rio G.... .40 0 «-+.20 175 Iilinois Pipe Line.174 3 : : 
1% 0 4,500 Den. & R. G. pf.. .90 3s <6 —.12 7,805 Imp Oil, Can., cou.104 m% .15 . i 
20%, 3 2,150 Durant Motor re 264 20% — %& 10 Indiana Pipe Line. 82% % 114 x 
4 4 775 Everett Heaney 4 4 4 a 20,900 Internatl. Pete 16% 6% bs 0 Pr 35 
21 1% 2,000 Farrell Coal i8 yy, 18 + % 500 Nat. Transit 15% 91 " 4%, 
16% 13% 3,500 Gibson-How 16% , 1Ky — & 10 Nor. Pipe Line My 2% mn Pp j 
5% 62 100 Garland S. S 62 62 62 258 Ohio Oll ........- 0 0. 1 i 
i 30% 2,600 Glen Aiden Coal.. 44% 43% 1444%— % 595 Prairie Pipe Line.240 5 1,001 
6% 3 7,100 Goldwyn, Pictur« 5 4% %— & 300 Sou. Pipe Line.... 91 01 2, OH 
26% 4 9,100 Goodyear T. & R 12 13% + % 35 Std. Oll of Kan...600 OM 3D), 40 
sted ve 1,232 G'dyear T. & R. pf. 27% 27% —2 29,400 Std. Ol of Ind.... 89% <4 8,900 Ske 
2% 1% 500 Grant Motor . 1% %s— % 200 Std. Oil of N. Y..392 1% 7,00 
178 130 106 Gillette S tazor 177% 177% + % 80 H r 
2% " 300 Havana Tob. : 40 ny +.09 MISCELLANEOUS OILS & ! " 
8 2 100 Havana Tob. pf.. 2 2 5,400 Allied Oil, new... .23 20 22 —.08 + - x 
18 1% 100 Hercules Papet ~ 2 - 11,000 Allen Oil ........ 7 | Oe 77 +.07 S i 8 
2%. 9,000 Heyden Chem 1% .50 ~~ ¥ 9,200 Allied Oil .... 04 =.03 03 ae , od. 
14% 5 200 Intercont. Rubber. 6% 6% Gi— ¥ 14,700 Am. Fuel Oil..... 56 49 MB +.05 0 7 - 
9% 6% 100 Imp.Tob.Gt.Br.&Ir. 8% 8% 8% —1 1,600 Atlantic Pet., old. 4% 4% %— % 14% , : 
15% 13% 29,800 Int. Prop. Voting 2,800 Ark. Nat. Gas.... 10% 10% 10% —1 Z eee 
Tr. ctfs, w. 1 15% 13% - 84,500 Boone Oil ... - aa j % “ 
2 5% 3,100 Libby .... vee 7 5% — %& 9,600 Big Indian O. & G. .40 25 1% .40 as I - 
1d 3 400 Inter. Prod 3% 3 3 — & 1% 144 60,400 Bos. & Wyo. Oil.. .84 .80 1% = .04 1,100 6 ” wit 
BOS 100 Inter. Prod. pf 5%’ 5% 5% — %& 824% 12% 1,600 British-Am. Oil 30% 29% O21 100 W 40 40 —.05 
2 2% 8,000 Lincoln Motor 4% 2% 1, — 2% 10% 3% 9,800 Carib. Syndicate... 5 5 3 ‘ 600 WI 4 22 22% + % 
? 45 800 Locontobile . 75 63 TH +.16 1% 300 Cent. Am. Pet.... 1% 1% 1% ; on < 700 Wor 1 1 ee 
5 2 500 Mercer Motor 2% 2 2% + % | 225 101 1,180 Cities Service ....220 203 205% —15% | a eS ee eS 6 .79 = —.07 
48 ° 46 100 Motor Prod. .. 48 «48 48 , 71 35 1,795 Cities Service pf.. 60% 59% 59% —1_ F 1% ~_ ; @ i+ % 
11 8% 3,925 Mo., K. & T., w.i. 11 8% | 31% 11% 5,680 Cit. Ser. bkrs.’ sh. 24% 23 2% — & | 
24 21% 11,500 Mo., K. & T. 7% ; 6% st 900 Cities Ser. pf., B.. 5% DL 5% ‘ei | 35% 2% 6.150 Al.-I y. 2% x 
pt. w. i......00. 24 21% 23% 4% .90 900 Cont. Pet. ....... 3h S& — % ne % 
N% RYE 16,800 M.,K.&T.Stubs,w.i. 9% we RY, . 6 3% 100 Cosden pf., old... 4% 4% 4%+ & \ Continus Page 524 
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HE Annalist Business Index Number for 
October is 243. Stocks for September 
made a high of %).6 and a low of S81. 

Since the index line did not alter its 
direction, there is no change indicated tn the 
forecasts made last November. These were 
that the long bear market which had existed 
throughout 1920 and the latter part of 1919 
would terminate in November or December, 
and that a rally would occur in January, and 
that this would be followed by a relapse, at 
the conclusion of which security prices would 
commence an upward movement, presumably 
of long termination. To the extert that it 
has enabled these forecasts to be Judged by 
facts, they nave been correst. The bear mar- 
ket did terminate in December, a rally oc- 
curred in January and the relapse, which as 
yet seems not to have run its course, did be- 
gin in. the latter part of February. No time 
was fixed for the termination of this rclapse, 
and there is nothing in the index line to 
enable such a time to be determined. The 
only indication which may be given now is 
that at the conclusion of the present de- 

jon security prices should start on a 

ong-continued upward rise. 

The forecast was made that business ac- 
tivity would not be resumed before August. 
It is still too early to determine to what ex- 
tent there has been a revival of ness 
activity, but there «an be no doubt that busi- 
ess has begun to take a turn for the better, 
thus fulfilling the prediction of  iIast 
November. 


[ “througno, in the business’ situation 





throughout the country is at the moment 

centred less on immediate conditions than 
upon the future. It is only natural to ex- 
pect that the next several weeks will see 
irreguiarity due to the influences of the holi- 
day a. Such a state of affairs is 
already manifest to some extent, activity in 
the primary markets being less pronounced, 
while in retail channels there is improvement 
in the volume of new business. Whether or 
no the holiday trade will be of as large pro- 
portions as would normally prevail, may be 
open to some doubt because of the decreased 
purchasing power in the country at large. 
But whether of large or moderate propor- 
tions, the activities of the next several weeks 
can hardly be considered as a definite gauge 
of the future. The business recovery which 
has been in progress has run into this holiday 
condition and the question of importance 
whether the betterment of business will con- 
tinue after the first of the year. 

Looking at the situation from a broad point 
of view, there seems to be nothing to warrant 
a belief that a relapse in business will de- 
velop. It is to be expected that there may 
be a momentary slowing up because of the 
tendency toward curtailment of operations 
over the year end, but once the formalities 
attendant at such a time have been disposed 
of it seems probable that industrial activities 
wilt once again strike into their stride and 
that before the first quarter of 1922 has 
passed, very definite progress will have been 
made toward a return to normal. 

There is every reason for believing that the 
success which has attended the disarmament 
conference at Washington will ultimately be 
translated into a better condition of foreign 
trade. This, taken in conjunction with the 
steady improvement in the banking situation 
in this country, the return of confidence, 
and the elimination to a large extent of un- 
employment, should establish the foundation 
upon which to build a secure business struc- 
ture not alone in this country but in foreign 
markets as well. 

Whatever may be the factors tending to 
hold back business there is one underlying 
force which offsets. This is the shortage 
of goods both here and in other lands where- 
with to meet normal demands. In practically 
every industry stocks of goods are low, and 
it would not require any very sharp increase 
in demand to emphasize the situation. Such 
manufacturing as been undertaken 
the readjustment of business has been with 
the idea of meeting only the immediate de- 
mand of the retailers who have been buying 
on a hand to mouth basis. With confidence 
re-established, and with purchasing power 
increased through a lessening of unemploy- 
ment, a situation will ultimately develop so 
that industry can proceed without fear. Into 
this situatiop, of course, there 
woven a certaiit of price stability. 
It seems that the railroa’s are already be- 
ginning to realize that industrial activity 
next year will be on a higher piaiic than !” 

1, since many of them are placing orders 

‘or equipment and at the same time are re- 

habilitating their present rolling stock. 


Stocks 


HE stock market continues to show a 
decidedly strong tone and there is rea- 
som to believe that this has been 

brought about, in part at least, by an ir- 
crense in public interest. 


Since the arma- 


must be 


ment conference started there has been a 
substantial appreciation in values, apparently 
in the expectation that there will be a stimu- 
lation in foreign trade. It is fully realized 
that with the expansion in productive ca- 
pacity, which came about as a result of war 
activities, American industry is dependent to 
a large degree on foreign markets if there 
is to be a utilization of the manufacturing 
facilities which have been developed. In 
its own way the stock market has been dis- 
counting the future and the return of confi- 
dence in the industrial life of the nation is 
indicated by the disposition to make invest- 
ment purchases in stocks and bonds. If the 
rise in the bond market continues, and if 
industrial improvement suffers no check it 
probably will not be long before new financ- 
ing may be undertaken through stock issues 
rather than through an increase in bonded 
indebtedness. 

The character of the stock market at the 
moment is not easily determined. For one 
thing it is uncertain to just what extent the 
short interest still remains in the market. 
Then again there is some doubt as to how 
much of the floating supply of stocks has 
been decreased by investment purchases. 
From the evidence which comes to hand now 
and then, in reports of large industrial com- 
panies, showing the increase in stockholders, 
it is evident that there has been a wide in- 
crease in investment holdings. If, then, in 
the face of this, there is a large short in- 
terest, it is readily seen that possibilities 
for an advance on any substantial buying 
movement are indisputable. 

Also the fact must not be overlooked that 
the money market is such as to invite specu- 
lation, both call and time funds being on a 
reasonable basis. It may well be a matter 
of doubt, however, as to how far the stock 
market will be permitted to draw on funds 
for purely speculative purposes. It is un- 
likely that any such development as the bull 
market of 1919 will come to pass, for banking 
opinion is set absolutely against such a hap- 
pening. On the other hand it must be ad- 
mitted that the recovery in prices, in some 
instances at least, has not as yet discounted 
intrinsic values behind the stocks. 

There was less endeavor last week to raid 
the market and probably there was a goodly 
proportion of short covering in various 
quarters of the stock list. Such selling as 
did develop, some of which was undertaken 
to establish losses for tax purposes, was 
easily absorbed, and on the whole, the market 
showed a firm undertone. 


Bonds 


HE bond market displayed a tendency 
toward easier prices on Monday of last 
week, though a few corporation issues 

and all the Liberties registered slight ad- 
vances. Tuesday, however, saw a _ return 
of the strength which has dominated the 
market for the last few weeks. Wednesday, 
the day before a holiday, which normally 
would be rather a listless affair, saw a 
very strong, active market. The volume of 
transactions on that day, more than $2U,- 
000,000, was the largest in several weeks. 
Friday followed the example set on Wednes- 
day, and the week closed with prices in al- 
most every instance substantially above 
those of the preceding week. The demand 
for high-grade corporation issues, as well 
as for municipal and foreign Government 
bonds, continues strong in spite of the rapid 
advance in quotations. 

New issues were somewhat lighter than for 
some weeks pest, probably due to the holi- 
day interruption. The feature of the week 
in this line was the price paid by the pur- 
chasing syndicate for the $11,200,000 issue of 
State of Pennsylvania fifteen to thirty year 
4% per cent. highway bonds. The bid, 104.31, 
was the highest this year for securities of 
this class. It was about a point above that 
of the next highest bidder. The bonds are 
offered at 106 to yield 4.20 per cent. It is 
interesting to compare this yield with that 
of Liberty third 4%s of 4.50 per cent., or 
fourth 4%s of 4.67 per cent. New public 
utility bonds were offered in larger volume 
than usual. Some of the more notable were 
$20,000,000 Consolidated GaS Company one- 
year secured 7 per cent. notes, at 100%, to 
yield 6.08 per cent.; $10,000,000 Pacific Gas 
and Electric Company first and refunding 
twenty-year 6s, at 95%, to yield 6.10 per 
cent.; $5,500,000 Alabama Power Company 
first mortgage 6s, due 1951, at 97%, yield- 
ing 6.20 per cent. Other interesting offer- 
ings were $3,205,000 City of Seattle (Wash.) 
Municipal Light and Power Company 6s, due 
1927 to 1941, at prices to yield 5.65 per cent. 
to 5.75 per cent., according to maturity; 
$3,750,000 Wichita County (Texas) Water 
Improvement District 6s at par; $3,000,000 
Province of Saskatchewan 5%s, 186, at 97, 
to yield 5.75 per cent.: $1,100,000 State of 
Wyoming 5 per cent. highway bonds, due 
Sept. 1, 1941, optional 1931, at 101%; $2,500,- 
000 G. R. Kinney Company, Inc., fifteen-year 
7% per cent. notes, at 98, to yield 7.75 per 
cent., and several smaller municipal issues. 

The various Liberty issues were strong 
and active throughout the week, gains of a 
few cents to about a point being registered. 

Activity in Joint Stock Land Bank bonds 
is increasing as the investing public becomes 
more familiar with their security and tax 
exemption features. Present price for the 
Ds is 102%, and for the 5s 98%, yielding a 
return of about 5.18 per cent. in each case. 

Municipal bonds still enjoy the remarka- 
ble strength which has been displayed for 
some months past. It seems as though new 
off-rings, in spite of the fact that they are 
made at steadily increasing prices, cannot 
be brought out fast enough to satisfy the 
demand. Prices for the few bonds in the 
hands of dealers are revised upward almost 
daily, a process which it seems can be car- 
ried on indefinitely without impairing the 
public’s appetite for issues of this character. 
Last Monday's successful offering of State 
of Pennsylvania bonds at a price to yield 
less than Liberty issues is an interesting 
example of how far this process has gone. 

The market for railroad bonds, though 
somewhat uncertain at first, became more 
vigorous as the week progressed. The de- 
mand on Friday was so strong that, in some 
advances of ry were made be- 
tween saics. New prices were estab- 
lished in severai issues. Earnings state- 
ments for October, recently published for a 
few roads, indicate that it will be the most 
successful month thia year, A few of the 
price changes recorded last week will serve 
to show the general trend in these seeurt- 
ties: Atchison, Topeka & Santa Fe general 


gained 1% to 91%; Cen- 
tral of Georgia first @ closed at 96, three 


vases, 


points above the week's opening price; Rock 
Island refunding 4s rose 1%, to 78%; St. 
Louis & San Francisco prior lien 4s gained 
1%, to 69; Virginian Railway first 5s gained 
2%, to 90, and Wabash first 5s rose three 
points, to 9%. Chicago Great Western first 
4s probably scored the greatest advance of 
the week with a net gain of 6% points. 

Public utility issues maintained a strong 
tone generally. The New York Telephone 6s 
of 1941, after the first flurry following their 
oversubscription, settled down to around 99%, 
but advanced to par before the week closed. 
The bankers offering the $20,000,000 Consol- 
idated Gas Company one-year 7s announced 
that the flotation of that issue would in no 
way affect the offering of $25,000,000 New 
York Edison Company 6s at a later date, 
following approval of the issue by the Pub- 
lic Service Commission. Interborough Rapid 
Transit 5s were unusually active toward the 
end of the week, quotations reaching 56% in 
several instances. Bell Telephone of Penn- 
sylvania 7s closed the week up %; Brooklyn 
Edison 7s gained 1%, to 107%; Northwestern 
Beli Telephone 7s advanced %, to 106%; 
American Telephone and Telegraph converti- 
ble 6s, following the stock, advanced sharp- 
ly to 112 on Monday, but fell off to 108% by 
the end of the week. 

Prices for industrials followed the general 
market trend. There was great interest in 
International Mercantile Marine Company 6s, 
which advanced in spirited trading to 0%, 
a new high for the year. The upward course 
of Cuba Cane Sugar issues, which brought 
the undeposited 7s to 62% on Wednesday 
and the certificates of deposit to 62 on the 
same day, was halted, the former selling 
down to 62 and the latter to 64 on Friday. 
American Smelting and Refinjng first 5s, 
after their slump of the previous week, 
closed last week at 86%, a new high price 
for the year. American Agricultural Chemi- 
cal Company 7%s and Virginia-Carolina 
Chemical Company 7%s maintained their re- 
cent advances well; the former now stands 
at about If and the latter at 96. Dis- 
tillers’ Securities 5s lost a point, to 54. 

Foreign Government securities were active 
all week, good advances being recorded in 
most issues. The offering on Friday of the 
unsold balance of Bordeaux, Lyons and Mar- 
seilles 6s at 8644 caused a sudden decline in 
quotations for these issues. Other French 
bonds scold somewhat in sympathy, though 
the 734s, at 96%, showed a net gain of % 
for the week, and the 83, at 101%, were up 
a fraction. United Kingdom 5%s of 1929 lost 
%, to 96%, but the 1937 maturity gained %, 
to 9%. Canadian issues were all strong, es- 
pecially the railroad bonds carrying that 
Government’s guarantee. Grand Trunk 7s 
gained a int, to 100, while the 6s, at 955%, 
were up 1%. Kingdom of Denmark &s ad- 
vanced a point, to 108%; Japanese Govern- 
ment 4%:° were up %, at 87; Queensland 7s 
gained a fraction, to 104. Chile 8s of 1926 
were off a fracticn, at 99%, but the Ss of 
1941 gained %, to 101%. 

The long-awaited reorganization plans of 
the Missouri, Kansas & Texas and the Chi- 
cago & Eastern Hlinois were fimally declared 
operative last week. The former simplified 
the complicated finarcial structure of that 
system by eliminating about eighteen old 
bond issues and substituting two. Fixed in- 
terest-bearing debt is reduced about $46,- 
900,006, with a decrease in fixed charges of 
more than $2,500,000 per year, and about 
$18,400,000 in new money is to be raised by 
assessment on the stock. 

In the case of the Chicago & Eastern Illi- 
nois the funded debt was reduced from $75,- 
000,000 to $45,000,000, with a decrease in fixed 
charges of $1,433,000. The road lost two un- 
profitable branches, comprising approxi- 
mately 320 miles, but retained its leased 
lines and about S00 miles of the old system. 


Money 


HE money market last week found no 
change in conditions which have pre- 
vailed for a considerable time. There 

was a plentiful supply of funds and the 
opinion prevailed that there will be no tight- 
ening in money rates during the balance of 
the year and that an easy condition will 
probably prevail in the early part of 1922. 
_On the Stock Exchange money loaned at 
5% per cent. early in the week and dropped 
to 4% on Friday. There was a recession 
also in the rate for time money, and commer- 
cial paper rates moved lower. Time loans 
for almost any maturity were to be had at 
5 per cent. at the close of the week and 
commercial paper went as low as > per cent. 
with 3% to 5% per cent. quoted for the best 
names. 

It is probable that the funds necessary to 
crop movement are beginning to find their 
way back to financial centres, and outside 
funds are remaining in the New York dis- 
trict because of the lack of demand at the 
interior points. The steady contraction 
which is going on ts loosening funds on a 
large scale, and with no heavy demand in 
sight money brokers look to see the easy 
rates prevail for some time. If there should 
be any sudden picking up in industrial lines 
it might mean that rates would harden, 
but so far as the surface situation indicates, 
this is not likely to come to pass. 

Steady betterment in the banking condi- 
tions throughout the country is shown in the 
Federal Reserve statement for the system. 
Reserve ratio last week rose from 71.8 to 
72.3, a new high record for the year. There 
was a further contraction in note circulation, 
an increase in gold reserves, and a decrease 
in deposits. A slight increase in rediscounts 
was reported. 


Foreign Exchange 


HERE was little of striking importance 
in the foreign exchange market of last 
week. Sterling held close to the $4 

mark and exchange on Berlin dropped close 
to the low point for the year. In the case of 
two of the neutral exchanges, Amsterdam and 
Madrid, firmness was noted and the same 
was true of Swiss francs, 

In the case of the mark the same influences 
were Apparent that have been in evidence 
ever since the reparations payments began. 
There is still no effort being made to curb 
note circulation. Contradictory as it may 
seem, Germany is worried now whenever 
there is a firming up in the price of marks. 

. course, is on the ry that the 

so-called catastrophe boom would end if 
the mark recover - Risa 
situation somewhat analogous to the peace 


Stocks—] ransactions—Fonds 
STOCKS, SHARES 


Week Ended Nov. 26, 192) 


1921 1920 1919 
Monday THO, 727 1,116,895 807,473 
Tuesday . 674,070 1,113,408 1,022,680 
Wednesday. 647,533 676,066 1,180,050 
Thursday Holiday Holiday Holiday 
Friday 711,119 688,538 1,439,068 
Saturday H2,515 275,715 758 G25 





3,225, 44 3,870,622 5,207, 896 


Total, week . 
151 ,376,005% 198,754,920% 288,613,045 


Year to date 


BONDS (PAR VALUE) 











Monday $15,890,100 $13,917,000 $16,097,000 
Tuesday .... 21,330,300 14,806,550 22,558,000 
Wednesday. . 21,680,500 15,056,150 26,871,000 
Thursday Holiday Holiday Holiday 
Friday . 24,735,750 14,247 200 24,788,000 
Saturday 13,312,500 6,808,500 13,303,000 

Total, week $97,049,150 $64,835,500 $103,617,000 
Year to date. 4,033,924,141 5,364,318,050 3,082,041, 750 


In detail the bond dealings compare as follows 
with the corresponding week last year: 








Nov. 26,°21 Nov. 27,’20 Changes 

Corps. $55,584,500 +$17,.817,500 
Liberty 50,186,150 + 6,434,150 
Foreign 11,266,500 + $8,005,000 
BORD wcccesss sassee 5,000 
a wr 12,000 50,000 38,000 
Total $97,049,150 $64,855,500 +$32,193.650 


Stocks—Averages—Fonds 
TWENTY-FIVE RAILROADS 





Net Same Day 
Low Last 
Nov. 21 ....54.64 4.19 4.32 
Nov. 22 ....54.70 54.08 54.26 — 
Nov. 23 ....54.55 34.00 34.29 + 
Nov. 24 ....Holiday Holiday 
Nov. 2 ....55.22 54.27 55.10 + .81 57.28 
Nov. 26 ....55.73 55.22 5.44 + .34 56.92 


TWENTY-FIVE INDUSTRIALS 








Nov. 21 78.70 79.27 — 0 89.11 
Nov 78.47 78.94 — 33 88.90 
Nov. 2 79.32 78.53 78.89 — 88.01 
Nov. 24 ..Holiday Holiday 
Nov. 25 ....80.13 78.75 79.91 +1.02 86.89 
Nov. 26 ....81.01 79.97 80.49 + 8 86.85 
COMBINED AVERAGE —50 STOCKS 
Nov. 21 ....67.24 66.44 66.79 - 42 
Nov. 22 ....67.14 66.28 66.60 — .19 72.94 
Nov. 23 ....66.93 66.26 66.59 — 01 72Al 
Nov. 24 ....Holiday Holiday 
Nov. 25> ....67.67 66.51 67.50 + 91 72.08 
Nov. 26 ....68.37 67.59 67.96 + 46 71.88 
BONDS—FORTY ISSUES 
Same 
Net Day 
Close Change 1220 
ee ~« + T4.76 + .16 70.30 
Nov. 22 serch eee -75.14 + .38 70.41 
yo 2 er + .36 70.28 
Me ce netsh nkeiseceks Holiday Holiday 
ge A eee + .40 7.21 
a ao a wre cara 76.23 + 33 70.13 


Stocks—Yearly Highs and Lows—Bonds 


89 
80. - 89.48 
1915... 94.13 Oct. 58.99 Feb. 87.62 Nov. 
1914... 73.30Jan. 5 89.42 
92 


1913... 79.10 Jan. 63.09 June 

cs SRN AMES” VC cocccees. <adpunces 

1911... 84.41 June GD.5T Sep. ...c.2..5  coccvee ° 
*To date. 








scares which affected the stock market in 
this country so disastrously on several oc- 
easions during the period of the war. 


Textiles 


NEW problem for members ot the tex- 
tile trades—that of rising costs for raw 
~,, materials—came to the front last week. 
With wool, cotton, raw silk and flax all on 
the upgrade, with labor not yet reduced to 
anything like the pre-war levels, and with 
the consuming public in such a financial 
State, as a whole, that attempts to raise 
prices will check business still further, the 
prospect for the future is not as bright frorn 
the manufacturing viewpoint as it has been. 
The rising cost of cotton, while it tended 
last week to keep trading at a low ebb, is 
not taken so seriously by the buyers as by 
those in the producing end of the business. 
the reason, of course, being the amount of 
the Staple shown to be on hand by the 
sinning report. In view of this report buy- 
ers look for an end of the rise soon, and 
then a decline to levels commensurate with 
the volume of cotton on hand. Finished cot- 
tons were very quiet, and in some branches 
of this trade a revision of prices appears 
necessary to stimulate buying interest. This 
is especially true of the bleached fabrics. 
The best trading of the week was done in 
the gray goods, although even this was in- 
terfered with to no little extent by the 
Thanksgiving holiday. Most of the sales 
made were for nearby delivery, which showed 
a continuance on the part of buyers of the 
belief that prices were not due to rise much 
during the next few weeks. 








For sale or lease. Practically new modern day- 
light factory. Fireproof. Forty thousand square 
feet; central Illimois. Fime opportunity for high- 
class plant. Small capital will handle thin Ad- 
dress owner, Y 2172 Times Annex. 
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In the woolens and worsteds field the wool 
situation gave a stronger undertone to the 
market, and predictions were more numer- 
ous that the opening of Fall, 1922, lines of 
these goods would see higher prices than 
those current for the same fabrics at the 
last heavyweight opening. As yet, however, 
there are no definite indications when these 
openings’ will take place. Meanwhile, the 
trade continues to mark time so far as new 
business is concerned. 

Rising prices for raw silk 
stimulated other markets into holding their 
fibre more strongly. Nearly every day of the 
last week saw higher prices at Yokohama, 
and there were no indications that the end 
of the rise was in sight. There is a grow- 
ing belief on the part of weil posted factors 
in the American trade, however, that the 
advance is due primarily to the covering by 
** shorts,’"’ and that it wili not last much 
longer. The holdings of the Japanese silk 
syndicate are also called attention to, and it 
is pointed out that, with the value of this 
silk increased by the advance, their liquida- 


in Japan have 


tion, at least in part, is not altogether out of 
the question. This, it is contended, would 


present rise, 


put an effective check on the 
back in 


as it would cause buyers to hold 
anticipation of a quite general selling out 
of these holdings. From a strictly mer- 
chandising point of view, little of moment oc- 
curred during the week, and the chances are 
that there will not be a great deal of activity 





until retailers get their holiday business out 
of the way. 

The news from abroad concerning the linén 
situation there contained little that differed 
from similar advices in previous weeks. 
There is apparently no doubt that higher 
prices must come on several varieties of 
these goods in the not distant future. The 
week in the burlaps trade was only a repeti- 
tion of recent preceding weeks. Prices again 
broke as a result of an easier feeling at 


Calcutta and little buying support here. 


Shipping 


ARLY in December President Harding 
will announce the views of the Admin- 
istration on the merchant marine policy 


Confirmation that he had determined not to 
abrogate the ‘commercial treaties in order to 


Boston 





MINING 
Net 
Sales High Low Last Ch’ge 
15 Adventure dnitit wy % \y aul 
1% Alaska Gold M.... % ly + +.10 
200 Aleomah’ i : 
32 Allouez + ~ 
H6 Abmeek .......... 57% 
35 Anaconda 4% + «7 





35 Am. Zine 
Am. Zinc 
Arcadian 
* Arizona 
5 Bingham eee 
5 Calumet & Ariz. 
2 Calumet & Hecla. 
Chino Copper..... 
Chile .. eet 
Carson Hill...... 
Centennial os 
: Copper Range..... 
J*avis-Lialy 

Daly West.... 
East Butte. 

+} Franklin 


I 





Com'l.... 











(sranby oe 
Greene-Cananea 
PEMMCOEK ccceccese FZ 
Helvetia 
indiana 
Island Creek 

2 Island Creek pf... 
- isle Rovale.. 

Keweenaw ....... 1% 1% 1% 
Kerr Lake ; 1 


40 Lake Copper. 
Mass. Con..... 
+ Miami Copper 
Mayflower O. C.. 
25 Michigan ... 
001 Mohawk ‘ 
2,680 New Cornelia. 
1,625 Nipissing 
550 Nevada Cop.. 
in) New Idria.. 
6,015 North Butte. 
100 Ojibway ....... 
- pasa 








267 Old 
7) Osceo een 
1,430 Pond c reek Coal.. i 
155 Quincy a ay 
167 St.. Mary’s Land. . 43 + 1% 
10 Seneca Copper. 24% 24) x 
50 South Lake... 62 62 
1,188 Shannon ..... - WY i4 + } 
410 Sup. & Boston. 1% 1% - 
BOOED THEY ccc cccccess 4 + 1% 
300 Tvolumne ....... .42 40 +.03 
260 U. S. Smelting.... 34% 34% + 1% 
421 U. S. Smelt. pf... 43 43 + 1% 
3,000 Utah Apex....... 3% 3 + 6 
2,495 Utah Con......... 2% 2% + * 
7 Utah Metal........ 1% 1%, — *& 
100 Utah Copper .. 57% 57% + 1% 
100 Winona ......... .45 45 —.01 
267 Wolverine ........ 11% 11% he 
RATLROADS 
345 Boston & Albany.132 129% 132 + 2% 
642 Boston Elevated... 77 76 77 + 1 
96 Boston Elev. pf... 9% % 95% + 3% 
1,326 Beston & Maine.. 16 14% 16 + \& 
105 Boston & Me. pf.. 24 21 24 +4 
5 Boston & Prov....119 i 
20 Chi. Junc. pf.. 76 
187 Maine Central . ib 
45 Maine Central pf. 56 : 
23 North N. H — +1 
750 N. ¥., N. H. & H. 13% — & 
5 Nor. & Worc. pf.. 55 
203 Old Colony ...... 5 
12 Ver. & Mass...... 71 
1,273 West End ......-- 49% + & 
129 West End pf 59% + 24% 





MISCELLANEOUS 





255 Am. Ag. Chem... 32 32% 33 1% 
1,230 Am. Ag. Chem.pf. 62 60 60% — & 
1,375 Am. Oj1 .... 10 9 10 

320 Am. Pneu Service 3% 3% 3% a 

5 Am. Pneu. 8. pf.. 14% 14% lik yy 
2,627 Am. Sugar ° 5o} 3 5 + *% 
314 Am. Sugar pf. 87 1 + 3% 
» & @.F.... — & 
fool . — 1% 

Wool pf..... 
7 





] 











permit the full enforcement of the Merchant 
Marine act was speedily followed by the an- 
nouncement that the President would address 
Congress in his message opening the next 
session on the question of aid for shipping. 
It is predicted that the President will recom- 
mend the grant of direct subsidy to Amer- 
ican shipowners as a means of meeting the 
differentials now operating against merchant- 
men of American registry. 

In December the Shipping Board will open 
bids on thirty steel ships of various sizes and 


types. Freighters, ranging from 3,500 to 
12,000 deadweight tons, will be advertised 
for tenders, and it is understood that in- 


already been received from sub- 
stantial interests. The measures advocated 
by the President to enable American ship- 
ping to meet the competition of competing 
foreign lines will have a great effect upon 
the sales prices. Present values of Amer- 
ican tonnage, as appraised by the American 
Steamship Owners’ Association, range from 
$30 to $36 a ton. 

Announcement has been made that in set- 
tling the controversy which developed with 
the Liverpool liners over the movement of 
the Egyptian cotton crop, the Shipping Board 
gained an agreement to have 50 per cent. o 
the traffic on both direct and indirect routes 
for the next two crop years consigned to 
American flag vessels. It is understood that 
the victory of the Shipping Board on this 
trade rout2 will be followed up by aggressive 
measures to gain what offici: consider 
America’s rightful share of « argoes on other 
routes. 

Ten railroads have accepted the Shipping 
Board’s invitation to attend public hearings 
in Washington on Dec. 1 for the purpose of 
revealing the nature of the preferential 
agreements with foreign shipping lines for 
the exchange of export and import shipments. 
An analysis of the reports on reciprocal ex- 
changes of cargo shows that the railroad de- 
livered to the foreign companies more than 
three tons of freight for every one they re- 
ceived. Ten railroads not reporting exchanges 
at New York delivered 1,999,083 tons of 
freight in 1920 and received 601,543 from the 
foreign lines. The Shipping Board will ask 
the railroads voluntarily to cancel these con- 
tracts on the ground that they are preju- 
dicial to the upbuilding of an American mer- 
chant marine. 


quiries have 





Ocean freight rates declined to new low 
levels in October. Taking the tariffs in ef 
fect in January, 1920, as the 100 rate, th« 
October index figure was 32.3 per cent. This 
is a decline of 10 per cent. since last Jan- 
uary. There is no indication of any imme- 
diate advance in rates, and scant improve- 
ment has been shown in rates. The rates of 
third-class passage on transatlantic liners to 
Europe have been cut. There are indica- 
tions that the present Administration will 
recommend the continuation of laws greatly 
restrictiug immigration. Third-class traffic 
which pays the bulk of revenue to steamshir 


lines, promises to be light from now until 
next July. It is anticipated that not mor: 
than 150,000 third-class passengers will be 
moved on the west bound trips during the 
time intervening. Quotas assigned to twelv« 
nations have been exhausted. Chairman 


Johnson of the House Immigration Commit- 
tee said recently: ‘‘ In my opinion the per- 
centage act has kept from the United States 
600,000 or 700,000 aliens, and will by June 30 


have kept out 1,750,000 or 2,000,000, few of 
whom we are prepared to receive and car¢ 


for in a year of unemployment and readjust 
ment.” 

The lack of demand for American ships wa 
emphasized last week when the Wisla, a 4,000 
net ton American flag steamer in the fleet 
of the Polish American Navigation Corpora- 
tion, was sold at public auction for $30,500 to 





Wiicox, Peck & Hughes. The ship is repute 
to have cost the company, which was formed 
during the post-war shipping boom, $800,000 
The Wisla was not a newly built stean 
however. 

The Emergency Fleet Corporation has an 
nounced that it will break up five wooden 
fleet ships and seek to dispose of the mate 
rials and machinery thus salvaged If the 
junk price proves to be higher than that 


which prospective purchasers are offering for 
the steamers as they are, the Shipping Board 
will dispose of its fleet by breaking up 285 
wooden steamers. It is understood that the 
board would like to see the wooden ships off 
the market, because of the bad effect that 
their operation would have on the reputation 
of American shipping. 

The formation of an AmericAn Government 
controlled insurance company to offer cover 
age on cargoes is being earnestly considered 
by the ) Sees Board. At the present time 

















Net 
Sales Higw Low Last Ch'ge 
102 Amoskeag pf. .... 81 81 81 
180 Atlas Tack . 1% 15 15 — %& 
35 At.. G. & W. I... 31% 30% oy, — 1% 
2) At., G. & W. L pf. 24% 24% 
200 Beacon Choc. .... .55 50 : 
52 East Bost. Land.. 3% 34+ & 
1,010 Eastern Mfg. 114%+ % 
1,719 Eastern S. S...... x 31 314% — 1% 
90 Eastern S. S. pf.. 42 42 
1,137 Edison Electric ..163 156 161 + 1 
100 Bider Mfg. ....... 3% 3% 3% + % 
200 Fairbanks - 20 20 20 
670 Gardner Motor ... 11% 11 11 
183 Gen. Electric ....135 32% 135 — ¥ 
3,038 Greenf’d T. & Die 22% » 22% — 
824 Gray & Davis..... 10% %% 104+ % 
&/ Hendee Mfg. .... 105% 1534 155% 
1,150 Int. Cement ...... 29 27% 28% + Ks 
110 Int. Cot. Mills.... 39%% 39 39 
46 Int. Cot. Mills pf. 75 re re) 
1,025 Int. Products 5 2 d 
1,130 Int. Products pf.. 5 
520 Island Oil ....... 3 
5,800 Libby, McN. & L 
363 Loew's Theatre... 
2,509 Mass. Gas ......- 
829 Mass. Gas pf..... 


5 McElwain Ist pf.. 
1,095 Mexican Inv. . 
40 Merg. Linotype ..13: 
45 Miss. Riv. Power. 
187 Miss. Riv. P. pf. 
9,850 Natl. Leather .... 
346 New Eng. Tel..... 
$14 New England Oil. 
ly 530 Orpheum Circuit. . 
38 Pacific Mills 
3} Reece But. Mach. 
Root & Van D.. 
So. Phosphate 
275 Simms Magneto .. 
+ Swift & Co....... 
Swift Internat’i 
Torrington 
Tnited 
nited D. 
nited Fruit .. 
nited Shoe Mach 
Iniied Shoe M. pf 
n. Twist Drill.. 
i} Ventura Oil .. 
Waldorf 
Walworth ........ 
5S Waltham Watch. 
Walt. Watch pf.. 
Warren Bros. 
War. Bros. Ist pf. 
War. Bros. 2d pf.. 2 
Wickwire Sp.Steel 
Wollaston Land.. 
BONDS 


& Ww. I. 





G10 
115 

(n 
200 





$94,900 
5,000 
11,006 
1,000 
62,000 
16,000 
1, 
10,000 
27,000 
1,000 
12,000 


Ss. 56 54% 55 


Chi. J. 4&8. Y. 
Copper Range 
Int. Cement 5s 
Miss. Riv. Pr. 
New Eng. Tel. ° 
Pond Creek 6s.... yw) 
Seneca Cop. 8s. 
Swift & Co. 5s. 
West. Tel. Ss.. is. 


Baltimore 


STOCKS. 


High Low 
Am. Wholesale pf. 93 93 - 
5 Arundel S. & G... 28 25% 28 +3 
Atl. C. L., coee.. 81 81 81 












Net 
Ch'ge 
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Celestine Oil 
Com. Credit 
» Com. 


= 
3 
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Bp 

Cosden & Co. pf.. 
Davison Chem. ... 56 52 MG 
351 Fid. & Deposit. . 
Houston Oil pf.. 
Maryland Cas. 
4 . & M. 

Merc. 
121 Mt. 


ttt + 
wat > 


* a 


T 
Ver. C. M... 
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| . 
woe 

















































Sales 
50 Mt. V. C. M. pf 
10 New. Am. Cas.... 23% 23% #«23 } P 
50 P. Water & P.. 89 88% 89 
14,756 Un. Rys. & El.... 8% 8 8 
62 U. S. Fidelity....121% 121 121% % 
10 Wash., B. & A... 13% 13% 13% 
3 West Bank ...... 29 29 29 
$1,000 Ala. C. & 81 g1 
1,000 Balt. Elec. RD &5 
1,000 Balt. Trac % 2 92% 
6,200 City 4s, 1954..... 89% 8914 89% 
4,000 City & Sub. 5s... 99 3% «699 
3,500 City 43, 1958.... 89% 89% 891q 
8,000 Con. Power 7%s..106% 106 106 
8,000 Con. Pow. 7s, "22.100 100 100 
30,000 Con. Pow. 7s, °31.102 101% 102 
27,000 Con. Pow. 4%s... 84% 83% B4y 
2,000 Con Coal 4%s.... 86% 86 £6% 
3,000 Con. Coal 5s..... 86 S514 Mf 
16,006 Cosden 6s ....... 98 97% 98 
43,000 Dav. Sulphur 6s..101 96 101 xX 6 
41,000 Elkhorn 6s.. 96 sta 05 
2,000 Fair. Coal is.... 89 &9 gf) 
1,000 Fla. Cent. 5s, ‘30. 89 89 89 
=,000 Ga. C. & N. 58... 8 85 R5 
43,000 Dav. Sulphur 6s..101 06 idl + 
6,000 Pa. W. & P. 5s.. 91 90% 91 
1,000 Port. Ry.L.& P.5s. 744% T4% 74% 
26,000 U. Rys. 4s...... 67% 6% 67% % 
11,006 Un. Rys, inc. 48.. 47% 447K, 47 
2,000 Un. Rys. UT 7 07 
- 00 Un. Rys. - Cs 621 
13,000 Wash. B. . 58. 76% 75 
Philadelphi 
oe 
STOCKS 
Sales High Ch 
i9 Alliance Ins. .... 18 
o2 Am 2 + 
2 Am 3% 
118 Am. Stores 79% 
1% Am. Stores Ist pf106 
10 Brill (J. G.) .... 36 
%) Cambria Iron 
210 Con. Trac. N. J.. 36 
2,434 Elec. Sto Bat. .118 
20) Hunt. & B. T. pf. 15 + 
268 ins. of N. A..... 30 t 
) Keystone Tel...... 
3 » Lake Superior 
1,536 Lehigh Nav. .... oa 
JU. Val. Tran. pf.. 19 
25 Minehill ..... - 47% 
25 Northern Central.. 71 
6 North. Penn. 
is? Pa. C. L. & 5 
PS7i Perm. BR. Bicccscs 25 ‘ 
136 Penn. Salt ai - 
120 Pilla. Co. ..ccrce 35 + 
45 Co. c. pf.. 36 : 
OG. coses 23% 
Elec. pf... 27% t 
Ins. W.... 30% } 
ee 17% + §& 
Traction... 57 + & 
& West. pf 279 
™) So. Pipe Line.... & 
150 So. Coal & Iron.. 2% 
2,800 Tonopah Belmont.. 17% 
800 Tonopah Mining.. 1% 
2,2% Union Traction.... 32 + 1 
16d United Gas Imp.. #0 +2 
602 Un. Gas. Imp pf.. 51 1 
23 Un. Cos., N. J....176 ; 
25> West Jer. & S. S.. 27% «27 271% 
1) Wilmingten Gas... 48 48 48 
110 York Ry. pf...... 30 30) 30 
BONDS 
$3,400 Am. Gas & El. 5s. 80 1 
25,000 Bell Tel. Pa. 7s.. 
2,000 Baldwin Loco. 5s. 
5,000 City 4s ° 
8,000 Un. Tr. N 3 
25,000 El. & Peo. Tr. as. + 2 
10,000 Keystone Tel. 5s. + ¥ 
2,000 L. Val. gen. 4s. : 7 
1,000 L. Val. c. ys... 97 97 7 
2,000 Penn. gen. 4%8... 85% 85% 854% 
3,000 Pemm. FB. ...ccsee 107 107 107 
3,000 Phila. Co. c. 58... 81% 84 RY 
34,000 Phil. El. ist 5Se.. 91% 90 9% + 1 
1,000 Reading Ter. 6 3 105 105 
77,000 U. Rys. Inv. 7d 77% 3 
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Net 
High Low Last Ch’'g« 
73 T5% 
wi 8 90% +42 
70 68% 70 + 6 
4% 0 9% + % 
12% 12% 12% 
4G & & % 
xO 2 2 
28 28% 4% + 1 
My 3le : + % 
f vi) 36 
f 10 10 4 
% i ‘ 
444 4 44+ \% 
1% % 1% + & 
=. Wh 1% 1% + % 
ri 5i 51 . 
iT 115 115% + 3% 
s 6% 5% 6% + % 
oO > 5 
3% G2 14 
0% 107 + 2 
il a) + 1% 
Me 
O% % 
3% 
22% ' 
82 1 
ag 
5 1 
82 — 5% 
15 - & 
3 
15 — 3% 
58% + 3% 
23 é 
15% % 
82% + 1 
88% + % 
19% + 1% 
ik 
635% 3% 
97% % 
12 + 3% 
f 4+ 2% 
4 
9% + & 
21 — ¥ 
5 ‘ 
45 —_ 
46 + 1 
13% — % 
™% 
49, 1 
9 + ly 
2 + & 
103% + 6% 
162 +12 
5%4+ % 
Ss. GR tishe 68% 
32% 32 32 — } 
68% 66 68% + 2% 
B. 31% 30% = 31 —_ of 
97% 9% 9% 
101% 101 101 
is 49 49 49 
91% 91 M1% 
94% WH 94% 
>: 
Pittsburgh 
OcKS Ne 
High Low Last Ch'ge 
Bt 6 96 
71 68% We + 1K 
79 79 79 1 
10% 10% 10% 
3 3 3 My 
14% «(O14 1%+ & 
2 2 2 
ym 5% 5 - % 
24% 24 24% \%, 
4g 3 aoe 
0 49% «49% y% 
™% ™% T% % 
f.. 16 16 16 
PI 1M 19% - 
$62 45 1% + ¥ 
20% 19% Ww 
24 24 2 01 
2% 2 2 1 
6% 6% 6% &% 
8% 8 8% 
ss.130 130 130 
11% ii 1 1 
93% HK Wy 
BOND 
75 73 75 
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Transactions on the New York Curb—Continued 































































































































Range, 1921 Net Range, 1921 Net Range, 1921 Net 
High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch’ge 
1% 4 300 Alvarado M. . ™% mm Mm + % 14.06 1,000 Tonopah Midway.. .06 .06 .06 —.01 102 91% 62 Lib., McN.&L. 75.100% 99% 100 + \% 
6 o: 5,000 Belcher Ext. M... .08 03 .03 ia .06 .02 6,500 Tonopah N. Star. .08 .02 .03 os 43 39% 1,255 Mo.,Kan. & T. adj. 
35 86.12 500 Butte N. Y. Cop.>.35 30.35 ee 4 1% 1,100 Trinity Copper... 4 3 3% + 1% mtg. S. A. 5s,w.i. 43 38% 40 
ve .13 104,500 Big Ledge ....... .31 28 28 —.02 25 21 1,600 United Verde Ext. 28 27 28 +41 76% 71 1,414 Mo., Kan. & T. 
1% .27 85,200 Boston & Mon.....% .81 8 —® % 2 14,600 United Eastern .. 2% 2% 2% .-. S. A. 5e, "62, w.i. 76% 71 76% 
6 39 500 Boston & Ely.....60 .60 .60 an 1% = =<. S. Cont. Min.. .48 .45 < +.02 6% 58 296 Mo., Kan. & T 
i? BR 5 ‘ 2 9 o — - . 3, West. Utah . «- .16 oll ee S. B. 4s, '62,w.i. 6 5 e 
: oo oe -~ U4} oo BO - 1% .65 4,900 West End Con.... .87 .80 .8 .. 1% 90 340 Mo., Kan. & > = 
: gilt “ ¥ ey 1% .% 108 WhiteKnobCop.pf. .75 .75 .75 + S. C. 68,'32, wi. 94 90 
.39 14 1,500 Canada Cop. .... .28 .23 .28 = p “ w. % 94% ua 
12 6,100 Calumet & Jer.....13 .12 .12 —.02 1% % 1,300 Yukon Gold ... % % %— % 103% 95% 1 Morris & Co. 7%s.102% 102% 102% — % 
0 .03 12,000 Cash Boy C...... 0 OF 05 +.01 BONDS 100 93% 35 Nat. Leather 8s.. 98% 97% 98 +2 
1% .83 8,700 Con. Copper 3<, on? 1% + % (In $1,000 Lots) 99% 87 72 Nat. C. & S. 8s... 99% 98 98 + 1% 
1s OL 28,500 Cons. Ariz, Smelt. .18 .03 .03 +.01 53% 35 37 Allied Packers ctfs47 4 45 —2 72 8648 106 N.Y.,N.H. & H. 4s 61 58% 61 + % 
4% «60 5,300 Colomb. Emerald... 1% ly Ie — 0 38 63 Allied Packers 6s. 52 5 52 + 1% 52 42 25 N. Y., N. H. & H. 
.. 3,500 Copper Can. M... 1% .97 1% +.21 100% 94% 76 Am. T. & T. 68,'22.100% 100 100 + % = 4s, "22 E. iss).. 52 52 52 +5 
2% if 37,800 Cres. Con. G. M. 2 2 2% + te 102% 96% 20 Al’mMfg.7s,’33,w.i.102% 102 102% + % 8% 67 11 Oriental R.of Uru. 
a5 62 12,600 Cortez Silver .... .85 82 .85 a 101% 996 120 Alum. Co. 7s, "25..101% 100% 101% + % - , ex. deb. 5s, "32. 68% 67% 68% + % 
6 18 19,700 Divide Ext.(pros.) .24 .21 .21 —.O4 100% 82% 123 Am. T. & T. 63,°24.100% 99% 100 + % 9% 98 1 Ohio Cities 7s, 23 98% 98% 98% 
2 1% 100 Dolores Esper..... 1% 1% 1% .. 102% 90% 10 Am. Tob. 7s, *'22..101% 101% 101% + % 98 92% 10 Ohio Cities 7s, '24 98 97% 97% ; 
04 01 5,000 Emma Silver M...01 .01 01 i 102 IU% 1 Am. Tob. 7s, °23..101% 101% 101%  .. 99% 97% 7 Otis Steel 8s, "41. 99% 984% 4g + % 
% -08 132,900 El Salvador Min.. .11 o .0 —01 96% 83% 67 Anaconda 6s, '29.. 96% 95% 96% + 1% 191% 95% 78 Phil.G. 5%s,"41,w.i.101% 101 101% + %& 
2 .24 488,100 Eureka Croesus... .35 25 6 —.08 101% «9 109 Anaconda Cop. 78.101% 100% 100% + % 103% 9% 40 Phillips Pete. 7s, 
2 .25 400 Eureka Holly M.. 1% I% 1% =.. 104% 97 76 Anglo-Am. Oil 7%s.104 103% 104 + % "SI, w. i. ...... 103% 100% 103% + 2% 
% .16 3,000 Forty-nine M......22  .22  .22 a 103% 93% 84 Armour & Co. 7s..103% 102% 102% + % 101% 99% 3 Proc. & G. 7s, ’22.1 1004 100% ~—«. 
2 .25 700 Gib. Cons. M..... 2B 2D .2 se 98 90 22 Barnsdall 8s, "31.. 96% 94% 9%6 a 101% 96% 2 Proc. & G. 7s.’23.101% 101% 101% a 
50 15 27,700 Goldfield Florence. 32 .% .2% —.07 93% 68 35 Beaverb’d 8s, "33.. 80 72% 29 +6 95% 87% 460 Phil.Co. @s,’44,w.i. 95% 93% 95% + % 
.26 06 24,300 Gold Zone Divide. .19 17 .18 +01 103% 8&2 7 Beth. Stl. 7s, °35..101% 100% 100% — %& 100% 94% 1 R. J. Reynolds 65.100% 100% 100% .. 
3 35 17,600 Gold State Min f 5 5D x 100% = 72 Beth. Stl. 7s, '23..100% 100% 100% — % 9% W% 259 R.of Arg.7s,’23,w.i. 9% 89% WHR + & 
38 §=6.20 oases Hard Shell M.... 25 36 0«— +-.11 100% ® 132 Beth. Stl. 7s, '22..100% 100 100% " 21% 11% 31 Rus. Gov. 5%s, '21 16% 13% 16% + 1% 
™% 5% 1,230 Hol’ger G.M., new 7% 7 + X% 99% 98% 17 Central Steel 1st 23 12% 13 Rus. Gov. 6%s, "19. 16 1% 15% .. 
34 07 27,300 Harmill Divide... .14 12 «.13 = mtg. 88, 41, w.i. 99% 98% 9% + % 20 il 5 Rus.G. 6%s,'19,cfs. 13% 138% 13% 
4% 3% 13,200 Hecla Mining .... 4% ‘4% 4% + % 1 94 42 Can. Pac. 68, '24..100% 99% 99% — % 6 3% 10 Rus. int. loan A. 
3% 1% 1,600 Howe Sound ..... 2% 2 2% + % 105 94% 17 Can.Nat.Ry.7s,'35..105 104 10% + % ; Ses, °26 ........ 3% &~=~. 
06 OM 7,500 Independent L.... .06 .0 .0 —.01 7% 58% 1,700 Chi. & BE. Ill. 58,51 71% 68% Tl + 2% 100% = 93% 29 Sears-R. 7s, 2 yrs. 100% 100% 100% + \% 
12 02 1,000 Jumbo Ext 08 03 03 ie: sO) 35 346 Col. Graph. 8s, "25 56% 48% 56% +10 101% RH% 32 Sears-R. 7s, 3 yrs.100% 100% 100% = 
32 «£12 10,800 Jerome Verde .... 32 .24 .32 +.09 101% 101 105 Cons. Gas Co. col. , 1% 7% 97 Shawsheen M. 10- 
27 7,500 tKnox Divide 0 OF OF —02 Y tr. 7s, 22, w. 1..101% 101 101 yr. 7s, ’31, w. 1..101% 101% 101% + % 
“37 % 4900 La Rose Min..... 320 .2 20 —10 102% 7% 114 Con.G.,E.L.& P.Co. 104% 97 10 Solvay et Cie 8s...104% 103 108% + \% 
1% 1% 100 McIntyre Porcupine 1% 1% ™% + % F of Balt.7s,"31,w.i.102% 102% 102% + 1% 90% 86% 128 South.Ry.5s,’S4,w.i. 90% 88 90% + 2% 
nN 3,000 McKinley-Darragh. .17 15 15 ss 49 39 10 Cons. Copper 7s... 40 40 40 —5 101% 91% 259 Southwest. Tel. 7s.101% 100% 101 + % 
1% 1 3,600 Mason Valley .... 1% 1% 1% + % 101% 98% 1 Cons. Gas 8s...... W% Wh WK me 100% 4% 52 Southern Ry. 6s... 99% 99% 9% + \% 
3 .06 11,000 MacNamara Min.. .12 1 6.2 mn 102% 93 10 Cons. Textile 8s... 98 97% 98 f 1056 = 100 12 Std. Oil N.Y.7s,'25.10 104% 10 + % 
26% 17 1.700 Magma Copper .. 23% 21 -— = - 101% 99% 6 Cop. E. A. 88, '22.100% 100% 100% + % 105% 102% 16 Std. Oil N.¥.7s,’26.105% 104% 105% + %& 
6 .% 700 Moth’lode Cop.,old .80 .75  .80 i 102% 98% 64 Cop. E. A. 8s, '23.102% 102 102% + % 105% 100 14 Std. Oil N.Y.7s,’27.105% 1 105% +1 
8 3% 9,650 Motherlode Col... 5% 5 % + % 104% 98% 100 Cop. E. A. 8s,’ 24.104% 103% 104% + 1% 106 103% 5 Std. Oil N.Y¥.7s,'28.106 105% 105% + % 
6 LO 1,000 Murray-Mog...... 01 O11 Pe 105% 9% 102 Cop. B. A. 8s, '25.105% 104% 105% + % 106% 100% 4 Std.Oil N.Y.7s,'29.106% 106% 106% + % 
lye 0 61,800 National Tin ..... .70 .62 .6 —.14 100% 9 % Cudahy Pack. 7s..100% 100% 100% + % 106% 97% 11 Std. Oil N.Y.7s,'30.106% 106 106% + \% 
2 (16 11,200 Nevada Ophir .... .30 20 30 +.0 100 95 35 Cub. Tel. Co. Ist 108% 98% 5 Std. Oil N.Y.7s,’31.108 107% 107% — % 
16 .08 20,500 Nev Silver Horn.. .06 .04 .04 an lien & ref. mtg. 105% 97 79 Std. 9 “weedenr yg 104% 106 + % 
17 12 300 New Cornelia .... 17 16% 16% + I% g.b. T%s,'41, w.i. 9% 98% 99 — | 100 90 45 Sun Oil 7s........ 99%, 99% + % 
2 1% 5,000 New Dom. Cop... 2% %& 2% -- 99 91% 12 Deere & Co.78,'"31 97% 97% WN + % 100 99% 126 State of Rio a 
8% 4% 11,400 Nipissing Min. ... 7 6 6% + % 103 93% 1 Duquesne L. & P. jul 8s,"46,w.i.100 9% 100 + % 
12.06 13,500 Ohio Copper ..... .10 oT 10 en i i T%s, 1036 ....... 1038 108 108 + OC 103% 93% 61 Swift & Co. 7s,’25.101% 100% 100% — \% 
350.22 16,300 Pitts.-Mt. Shasta. .27 .24 24 —0l 50% 45% 10 French 4s, °43.. 46 46 6@ + % 102% 97% 39 Swift & Co. 7s,’31.102% 102 102% + % 
2% 1% 35,250 Pitts.-Idaho...... % % %%+ % 70 419% 20 French Vic. 5s, °31 55 5 5 — 1% 96 79% 81 Swiss Govt.5%s,'29 96% , GY — | 
% .15 10,200 Ray Hercules Cop. .20 .18 .20 —.08 76 = 66% 5 French G. 68, "80. 66% 66% 66% .. 101% 95% 40 Tex. Co. 7% notes.101% 101% 101% .. 
3% .01 6,000 Red Hills Florence .0t .01 =. 01 xs 10 98% 1 Gen. Asphalt 85...105 105 10 + % 1 99% 13 Tid.Osage O.7s,'31.100% 100% + % 
_ 7,000 Roch. Silver-Cop. .18 .15 .18 +.03 102 91% 4 Galena Sig. Oil 7s.101% 100% 101 +e 104% 96% 119 Toledo Edison Ist 
14 Ot 8,500 Rex Con. ........ 09 08 .08 an 100 8&3 292 Goodrich 7s, 1925.. 98% 97% 98 + % gs. b. Ts, "41......1 102% 14% + 1% 
1% .36 - 600 Silver M.of Am.. .49 .45 .49 —.Ol 104% 92% 16 Gr. Tr. 6%s, new..104% 102 104% + 2% | 107% 90 18 U. O. P. C. 88,"31.100% 100 100% — % 
6% 3% 7,400 S0. Am. Gold &P. 6 % 6 + % 102% 94 44 Gulf Oil Ticasccedl — 102 102% + % 101% 91% 32 Un. R. H. 7%s,’36.100% 100 100 — % 
56 O4 1,000 Silver Hille ..... oe .0o oO +. 100 99%, 3 Gulf Oil 68, "23.. 100 =—:100 es 106% 97% 32 Vacuum Oil 7s....106% 105% 106% + % 
oOo .«& 3,000 Stewart Mines... .06 03 .08 oe 104% 83% 4 Heinz 7s, ’30..... 104% 10%. 104% 97% 70 Western Elec. 7s. .1 104 104% + % 
.08 500 Std. Silver-Lead.. .10 ._ — Pie rs a = gy 7s... - 100% = —_ + % 100 WO 187 Win.Rep.A.7%s,’41.100 %- 9 100 +5 
He 98 2,300 Tonopah Belmont. 1 1 1 7 nt. Miacone = & 
if .54 26,600 Tonopah Divide... oe 66 LOB + 79% 60% 113 Int. R.T.8e,"22(3.P. — GERMAN BONDS 
1% | Iv 700 Tonopah Ext.... 1% 1% 1% — : Morgan rets.) .. 76 72% 7 — % 15% 3% 110 Berlin 48 ......... 3% 3% — % 
1% ly 2,800 Tonopah Mining.. 1% 1% 1% + fe | 100% 81% 105 Kennecott Cop.7%s.100% 100 100 + % 8 44 10 Bremen Germ. 4%8 “4 Fie 4% 
% .35 16,000 Tuolumne — y 41 41 oo 9S S44 58 Laclede Gas 7s... 98 yer 9%+ % 16% 3 18 Hamburg 4%s .... ss = “% 
* 
LRO Pe- - Books i 
arma mss gg Books Company Rate. riod. apie. Close. Comp: Rate. rod. able. a Company Rate. riod abie. Close 
Com nase ce EO Biome | Bile Sessa gi ako Boe a Nevis | tmcvemce Com cee: Fg gee? Dee | neue tupyarte «2G pee to epee 
Ala. "at “Southern...... — Dee. Nov. 98 | Gone Bros Pener ot ‘me Des. 168 ev. 8 | ke — P 1%. Q Dec. 1 Nov. 21 | Texas Chief Off......... 1% M Dec. I Nov. 5 
Do pf. ......-. Mm — Feb. 17 Jan. 20/ Ciitornia Packing...... 1% @ Dec. 15 Nov.30| Do pf.A@B.......... — Dec. 28 “Dec. 1 | Stern Bros. 8% pf...... 2 Q Dec. 1 Nov. 28 
gitnatte Const Lise.. iy a tee. 30 | Calumet @ Arizona.....50c Q Dec. 19 *Dec. 2 | pee Rubber ............ e Dee. 3 Mov. is i —~— Cina Pe.2 
. -< . -€ . +, 2 ¢ i Eee ‘ 7 2 
Cleve. & Pitta, gid panes eries Q Dec. 1 Nov. 10 yg  atach’ i * 3 — . _— 4 a Associates ..... $1.50 Q Dec. 1 Nov. 2 Texas Guif Sulphur... ..50c ¢ Dec. = a 1 
pecceseeses 5He Q Dec. 1 Nov. yore lancer Mfte P mm Q — oo aa 2 oreo — ++-+-$1 Ex. Dec. 1 Nov. 2 | Texas Guif Sulphur.....50e Ex. Dec. 15 Dec. 1 
Cc ie Creek — pf.. int $ — a — - De pe. eras ae 1% OQ —- a aan 12 po asore==s me 3 Des. 2 ss tg ge pt... iz 3 . 1 Nov. 20 
Canadian fic ---++- 2 ~—ging we. 2 | caids Oo. ..........22- 2  Q Dec. 10 Nov. 26 | Lima Locomotive ...... 1% Q Dec. I Nov. 15 Int 7S get eaeeeg - 1 *Nov. 19 
Chesapeake & Ohio 2 — Jan. 3 Dee. 2 De x. @ Dee. 10 Nov.28 | Mackay Con. .......... Hd » 1 Nov. United Drug 2d pf...... 1% Q Dec. 1 Nov. 15 
Perey T5e on oe eee Ge | ge eee ***** sso" a a e Sasvonesecs Q Jan. 3 e. 7 | United Royalties - 3 M Dec. 27 Dec. 5 
Gin NO. & Tex. P.... 3 2 Dec. 27 Dec. pve ervies = =. | — a, ee annanaes 1 Q Jan. 3 *Dec. 7 | United Royalties -. 1 Ex. Dec. 27 Dec. 5 
Cin, N. O. & Tex. P.... 3% Be. Dee. 7 Nov. 22 | Do pf. & pt. B M Dec. 1 Nov.15 | Mascoma L & P........ 1% @ Dec. 1 Nev.18.| Underweod Those tO onmipe $s 
SSeSSesecooooses : . ~ s + ° veceos a an. 
Delaware & @ Dee. 20 Nev. 26 | Cities Service Ee Jon. 1 Dee. 3 | Mabenng invest. g1ueG De. 1 mors ee 1% Q Jan. 1 Dec. 3 
Erie & Pittsburgh Q Dec. 10 SNov. 30 | “tho pt. & pf. B M Jan. 1 Dec. 15 | Manhattan Shirt isue @ Dec. } - iF | Um Eveth Sharing. ..... Ree — Dec. 1 *Now. 26 
pease, J. 2 Glov. pf ‘es ie | Cleve. Elec. 8% pf 2° Q Dec. 1 *Nov.15 | Martin-Parry ..... ‘tos Dec. 1 *Nov. 1 Union Dee 5 han peces Tae eo : > 
Great a . lov. . 3 aad oe ° . a . 15 Yec. ! 
Llinois Central ro ee ee - eee PE ee a oe pores. one fy & Dee: 10 Nev. 35 | U. 8. CT. P. & F. pf: 1% Q Dee. 15 Dec. 1 
Ill. Central leased lines. S Jan. 3 Dee. 11 | Goneol. Clear pt........ 1% Q Dec. 1 Nov. 16 Do 2d ot ba eg Nov. 22 | U. 3. Playing Card....3 Q Jan. 1 *Dee. 21 
Hocking Valley : = - 31 Dec. 9 | Consol. Gas, N. ¥...... 1% Q Dec. 15 Nov. 10 | Mexican Beak.” Oil Li os Pec.) Nov. 22 | U. 8. Playing Card.....5  Ex.Jan. 1 Dec. 21 
ihaie & tives. oe [_w-in + oes ) — 2 Ss sl = ae & Oct. 17 | United Cigar Stores pf. 1% Q Dec. 15 *Nov. 30 
Norfolk & Western..... 1% Q Dec. 10 Nov.30 | Conn. Power of ie 1% Q Dec. 1 Nov. 20 | Mergenthaler Linotype.. 2% 3 Dec. Dec. 1 | U. S. Gypsum 1 Q Dec. 31 Dec. 18 
O., Tex. & Mexico... 1% @ Dec. 1 Nov. 15 | Cosden & Co. pf......-- Ske Q Dec. 1 Nov. 5 | Mid States Util. pr. tien 1% @ Dec. 15 Nov. 30 | “bo oe e™ Sees pee 
N. Y.. Phila. & Norfolk.$3 — Nov. 30 *Nov. 13 | Converse Rub. Bhoe pi.. 3s § Dec. 1 Nov.15 | Middle States Of. 3° @ Jam, t Dec te | eg man Guves Q Dec. 31 Deo. 16 
Si ee S0e Q Nov. 30 Nov. 1 | Crane Co 1% Q Dec. 15 Dec. 1 | Montana Power .......Tec @ Jan. 3 Dee. is | DasS zits Guaran 2 oe Bee 
Phila., Ger. @ Norris...$1.50 Q Dec. 5 Nov. 19 * apeblipoerzceteest 1% Q Dec. 15 Dec. 1 pf. seems, Q — ; — 14 | Valvoline Oil Q Dec. 15 CF 7 
Pitts. & West Va. pf.... 1% Q Nov. 30 Nov. 11 | Cramp Ship & E. Bidg.. 1 Q Dee. 31 Dee. 16 | Montreal Cottons .... Béten es bee | oo Zt) 2 
Pitts, B. & L. E. pf..$1.50— Dec. 1 Nov. 15 | Gumberiand Pipe Line..12 A Dec. 15 Dec. 1 Do pf ae -s dal 30 | West India Finance pf..2 @Q Dec. 1 *Nov. 21 
Pitts., Y. & Ash. pf..... i% Q Dec. 1 Nov. 21 | Greecent Pipe Line. ..75¢ @ Dec. 15 Now. 2 Se alas i - 15 Nov. 30 | Weber & Heilbroner pf.. 1% Q Dec. 1 Nov. 35 
Southern Pacific ....... 1% Q Jan. 3 *Nov.30 | Crow's Nest Pass. Coal. 1% @Q Dee. 1 Nov.12 | National Biscuit ........ 1% Q Jan. 14 Dec. 31 | White (J. G.) Co. pf....2 Q Dee. 1 Nov. 15 
Tuckerton R. R......... $i Sp. Dec. 1 Nov. 19 | Grueibie Steel pf "1% Q Dec. 31 *Dec. 15 BE. nnccewcccccccces 1% Q Nov. 30 *Nov. 17 Do Engineering pf..... 1% Q Dec. 1 Nov. 15 
an facie... “M% Q Jan. 3 .) ee ee oe oe . a Nat. cena eoesecccece 1% Q Dec. 15 Nov. 25 Do Management pf.... 1% Q Dec. 1 Nov. 15 
STREET RAILWAYS. Davol Mills ............ 1% Q@ Jan. 2 Dec. 23 | Nat: Cloak & Suit pe. - iz ¢ a | Bes so ~ Ly @ Dec. 31 Des. 
} » BOE cccccccvccese » ec w le 7? 
2% Gtk Des. 1 Nev. 25 | Davie Mie ....--.--.-- 1% Q Dec. 24 Dec. 10 | Nat. Sugar Refining... 1% Q Jan. 3 Dee. 10 | Woolworth (F. W.) pf.. 1% @ Jan. 3 Dec. 10 
> 1% Q@ Dec. 1 *Nov. 15 | Deere & Co. pf.-........ % Q Dec. 1 Nov. 15 | Nat. Transit ........... 50c — Dec. 15 Nov. 30 | Woolworth (F.W.) pf... 1% Q Jan. 3 Dec. 10 
1% Q Dec. 1 Nov. 29 | Decker (A.) & Cohn pf.. 1% Q Dec. 1 Nov.19 | Nat. Transit .......... SOc Ex. Dec. 15 Nov. 30 | Worth. Pump pf. A.... 1% Q Jan. 3 Dec. 24 
:) 2% Q Dee. 15 *Dec. 1 | Diamond Match ........ 2 Q Dec. 15 Nov. 30 | N. E. Coal & Coke..... 5  — Nov.29 Nov. 25 | Do pf. B....... vi. 2% Q Jan. 3 Dee. 24 
hh Q Nov. 20 Nov. 10 Dominion Ol) .......... 1 M Dee. 1 Nov. 10 N. E. Puel oe — Nov.29 Nov. 3 ———— 2 ae, 1 Mev. 4 
1% Q Dec. 1 Nov. 15 | Dominion I. & 8. pf 1% Q Jan. 1 Dec. 16 | N.Y. Poel... .eeeeeeee. 2% — Feb. 16 Feb. 6 cnbiinah et samen: hes , : 
“Te — Dec. 1 Nov. 15 Dominion Glags ........ 2 Q Jan. 2 Dec. 15 Do % S Jan16 Jan. 6 Holders of record; books do not close. 
2 @ Dec. tf Nov.19 |} Do pf. ................ 1% Q Jan. 2 Dec. 15 | Niles Homent-Pond’ "1... 1° @ Dee. 20 “Dee. $ Toaoetee > saul. 
1% Q Jan. 2 Dee. 15 Dominion Textile ...... 3 Q Jan. 3 Dec. 15 Nat. Surety i a Q Jen. “3 Dec. 20 di 
Q Dec. 31. Dec. 15 | Eastman Kodak ....... 2% Q Jan. 2 Nov. 30 | Nebrasa Power pf...... 1% Q Dec. 1 Nov. 19 iPayable in first preferred stock. 
2 @Q Dec. 31 Dec. 15 | Eastman Kodak 7% Ex.Jan. 2 Nov. | N y T ii a a oo {Payable in Victory bonds. 
1% Q Dec. 15 Nov.30 | Do pf. .-.............. 1% Q Jan. 2 Nov. 32 | Northern Pipe Line.....5 — Jan. 2 Dee. 13 | = 
1% Q Dec. 15 Nov. 30 | Elk Horn Coal pf Q Dec. 10 Dec. 1 | North Am. com. & pf...75e Q Jan. 3 *Dec. 15 
| 1% Q Dec. 15 Dec. 1 | Famous Players 2, @ Jan. 3 Dec. 15 | Nunnally Co. . ‘"l5e — Dee. 31 *Nov. 30 
- 1% Q@ Dec. 1 Nov. 2 Eisenlohr Bros. pf.. 1% Q Jan. 3 Dee. @ Sees se vag ‘ “ 
P ar" Rican ete rina $3 — Dec. 1 Nov. 9 Ogilvie Flour Mills pf... 1% Q Dee. 1 Nov. 21 ? 
BANK STOCK SE Gy . senadacceceent $2 Ex. Dec. 1 Nov. 9 | Ohio Oil ............... $1.25 Q Dec. 31 Nov. 26 H. Good B 
3 — Jan. 3 Dec. @ Fuirbanks- Morse .. 1% @ Dee. 2 Nov. 18 Gee GD aeccseccsce $1.75 Ex. Dec. 31 Nov. 26 4a 4 s a Tracer 
2 Ex.Jan. 3 Dec. 2 | Federal Utiieates cies 1% Q Dec. P Mov. 38 Sane ata re Q pen ~~ = 
= Fed. in. Sm. pf..... Dec. mat aR Owe oi BS ° = - - . 
INDUSTRIAL AND MISCELLANEOUS. a tee a... i% & Dee. 1 Nov. 22 | Patchogue-Plym. “Milis...1 — Dec. 15 Dec. 1 “The best bracer in the 
Acme Tea pf..|..|.....- 1% Q Dee. 1 Nov. 9 | Galena Signal Oi! pf.... 2 Q Dec. 31 Nov. 30 Penn. Water & Power.. 1% Q Jan. 1 Dec. 16 Id.” 
Am. Art W. com. & pf.. 1% Q Jan. 15 ........ General Asphalt pf....-. 1% Q Dec. 1 *Nov. 16 | Pitts. Steel pf........ -+ 1% Q@ Dee. 1 Nov. 15 world,” is a prominent busi. 
Am. as eewens esccces 2 @Q Dee. 22 Dec. D } General Cigar pf....... 1% Q Dec. 1 Nov. 23 Pitts. Dist. El. pf...... 3 — Dec. I Nov. 15 ness end t f 
¢ oe 3 be 2 ic Electric ....... 2° Q Jan 14 Dec. 8 | Procter & Gamble ‘om pf. 1% Q Dee. 15 Nov. 3 man’s orsement 0 
an. - 15 | General Electric ....... ¥ . & | FUliman Ce. .....--+-+- le Jan. 31 
te ee aS oo ee Soc Q Dec. 1 Nov. 15 a work-out in McGovern’s 
% ¢ _— a — = Gillette Safety Razor. ..$3 Dec. 1 Oct. Rep. Iron & Steel pf.... 1% Q Jan. 2 Dec. 15 Gymnasium. 
2 ~~ i — R. — Soap ist, 2d & =. © Dee. 15 Mev. 3 engl | Se 4.. 1% Q Dec. 31 Dec. 22 , ee 
Q Dec. 1 Nov. 18 @ Jan. 2 Deo. 22 yy bed rie @ Dec. 1 New ie All work is individual and 
Q Dee. 31 Dee. 13 S Dee 33 Dee. is | Gattpaah —amo ne ea? me the McGovern Method 
Sint ane | dee Sia — th — Dee. 1 Nov. 2i of functional re-education 
Q Jan. 1 Nov. 28 / quit Be. Steel ist pf.... 1% Q Jan. 2 “15 em * +. 2 shows its beneficent re 
Q Jan. 2 Dec. 21 | Harb.-Walker Refrac.... 1% Q Dee. 1 Nov. 19 | Solar Refining p _ a a = ° rs 
Ve Ce we etre 1% Q Jan. 20 Jan. 10 Q Dec. 31 Dec. 14 sults almost immediately. 
$ Des. 33 “Dee. 6 Hartman ‘Corp. -----... ---1% Q Dec. 1 Nov. 16 | Spalding (A.G.) & Bros. . : j 
7 acken: is — . . s * 
S Be 1 fee) Dom... ie Be i one) be we PSR i Sez We have a convincing array 
a= eee eee eee een ° 5 . a4 
Q ii ib ow’ | Herwooe'Wanetild <<. 46° "Dee. 1 “Nov. 36 | St sesemh iss Shee pe 8 of records to show callers 
Q Jan. . 15 | Higbee Co. 2d pf....--- 2 Q Dec. 1 Nov. 2i | Stand. Oil (Ohio) pf Q Dec. 1 Oct. 
Sd Ss | eee ee fet ee | Pere 29 Sei y ASR A. Rove 
. ° s. - PB. le ‘ov. P 
¢ its? oper q Bet Noeie | Stanaora" of Gas. 6: 3 Q Bae 3 “Rov af pe 
“ - . . ° an. ov. 
none Be % fei Scitess S) te i es McGOVERN’S 
mgjene VG. & i. : a Dee. 1 sNov. 16 Int. Cotton Mills pf.. ey. @ Dec. 1 Nov. 26 | Standard Oil, Cal.. 3 Dec. 15 Nov. 1® GYMNASIUM 
= ve + ae else: MEE ewesoness a —_ ° x 2 
Q Jan. 2 *Dec. 15 | Kresge Co. ........... 5 — ec. 31 Dec. 16 | Standard Oli , > oe 8 —e BS 
$ = 2 — res On. piainhee ata Ly Dee. 3 Dee. 36 Standard Oil, gas...3 Q Dec. 15 *Nov. 30 5 West 66th St., N. Y. 
on » eee emer eee eee . . . * 3: 
Q Dee. 1 Nov. 19 | Laciede Gas pf......... eS Dec. 15 Dec. 1 | Standard Geo @ Eo pf.. 2 Q Dee. is Nov 30 Duriand’s Riding Academy 
a om. ESE ee — ¢ o Wii. 29} es eb = Dec Nov. Telephone: Columbus 2928-16134-S100. 
Bucyrus Co. pf.......... 1% Q Jan. 3 Dec. D Lawrence Mfg .3 — Dee. 1 *Nov. 18 3 Dec. 15 ng = —_— 
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Bid Offered 
Consol, 2s, April, 1930.......... 101% 101% C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
RRs PUNE acc dentine csecces 104% 104% CC. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Conversion 3s, 30 days from date 
OF TSBUC wosessesseceesseees 86 C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Liberty 3%s, 1932-47..22222222. 96.10 C.F. Childs & Co., 120 Broadway, N.Y.C.... 
Liberty Ist 43, 1932-47. 95.50 CC. F. Childs & Co., 120 Broadway, N.Y.C.... 
Liberty 2d 4s, 1927-42. 95.60 Cc. F. Childs & Co., 120 Broadway, N.Y.C 
Liberty 2d 4%s, 1927-42 95.30 CC. F. Childs & Co., 120 Broadway, N-.Y.C.. 
Liberty Ist 4%s, 1932, 95.70 Cc. F. Childs & Co. , 120 Broadway, N.Y.C....Rector 6731 
Liberty 3d 4%s, Sept. 96.64 C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6 
Liberty 4th 44s, 1933-38 5.5 C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 67: 
i, ff eer Peaetdheswa<e 101% > F.. Childs & Co., 120 Broadway, N.Y.C Rector t 
x EE ee 82 F. Childs & Co., 120 Broadway, N.Y. .. Rector 6731 
.. | Saeeseegiareqgesem 5 Henry Nightingale "k Co., 42 B’ way, N.Y.C...Broad 7771 
Victory 3%s, 1922-23............ 99.92 F. Childs & Co., i120 Broadway, N.Y.C....Rector 6731 
Victory 4%s, 1922-23............ 99.92 c. F. Childs & Co., 120 Broadway, N.Y.C.... 
PRIMGHIMS 48 ..cccccccccccccecs Quo. on Req. Cc. F. Childs & Co., 120 Broadway, N.Y.C... 
DC ivecseskecescens Quo. on Req. Cc. F. Childs & Co., 120 Broadway, N.Y.C.... ‘Rector 6731 
Porto Rico 5is........ «+«---Quo. on Req. C. F. Childs & Co., 120 Broadway, N.Y.C.... Rector 6731 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUKS 
ARGENTINA: 
Argentine 4s, 1896-1899........ 46 e Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Argentine 461% Dunham & Co., 43 Exchange Pi. N.Y.C....Hanover 8300 
Argentine 47% ii Pynchon & Co., 111 Broadway, N. ¥. C.. -Rector 813 
Argentine 72 Dunham & Co., 43 Exchange Pi., N.¥.C “Hanover 8300 
Argentine 
numbers 1%, TO% Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Argentine 5s, 1945 (£20 pieces).. 69% 70 Dunham & Co., 43 Exchange PI., N. - é -Hanover 8300 
Argentine 5s, 1945 (£20 pieces).. 71% 73% Pynchon & Co., 111 Broadway, N. C.. bentes Rector 813 
Argentine Recession 48......... 47% 48% Dunham & Co., 43 Exchange PI., N. ¥. C....Hanover 8300 
Argentine Int’! reed 1945 (listed 
numbers) ..... e0ececes sonen To oe Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
MINED OP 0.0 4600060615650600 69% 70% 1 =Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 1723 
BELGIUM 
Belgian Restoration 5s, 1919... 60 63 A. A. Housman & Co., 20 Broad St., - -Y.C. .Rector 6330 
Belgian Int. Restoration 5s, ‘19. 62 66 Pynchon & Co., 111 Broadway, N. ¥. C...... Rector 813 
Belgian Restoration 58, 1919... 61 63 Dunham & Co., 43 Exchange Pl., N.Y. ¢ -Hanover 8300 
Belgian Premium 5s, 1920...... 64 68 A. A. Housman & Co., 20 Broad. *. ._ N. Y.C. .Rector 6330 
Belgian Premium 5s, 1920..... 67 69 Dunham & Co., 43 Exchange Pi., N.Y.C. .Hanover 8300 
Belgian Premium 5s, 1920...... 70 73 Pynchon & Co., 111 Broadway, N. Rector 813 
Belgian External 6s, 1926...... 96 D614 Pynchon & Co. 111 Broadway, N. Rector 813 
Belgian 748, 1945.........ece0% 104 104% Pynchon & Co., 111 Broadway, N. Rector 813 
Belgian §&s, 1941........ Csceecoe 104% 104% Pynchon & Co., 111 Broadway, N. Rector 81 
BRAZIL: 
EY MD ac dbedecceetesees 39 35% gy & Co., 111 Broadway, M. Za Dissaci Rector 813 
Brasil 46, 1600. ..cccccccce 38% 39% A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
eh |] 39% 395 eh & Co., 43 cnene Pl., N. Y.C....Hanover 8300 
RPGR GE, BG. cccccccusccccess 39 40 A. A. Housman & Co., 20 B road. St., N Y.C.. Rector 63: 
“fs a eaeee . 39% 39% Pynchon & Co., 111 Broafway, N. ¥. C..... Rector S13 
PORE G0, BOND. ccccccccesee 39% 39% Dunham & Co., 43 Exchange P!., N.Y.( . Hanover 8300 
DE MN, DE ntadentuincdans.cae 35% 7 Pynchon & Co., 111 Broadway, N. Y. .-Rector 813 
Brazil Recession 4s, J. and J. 39% 40% Pynchon & Co., 111 Broadway, N. Y. ..-Rector 813 
Brazil Recession 4s, 1900..’.... 39% 40% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Brazil Recession 4s. hennnsan 40 ps Dunham & Co., 43 Exchange PI., N.Y.C....Hanover 8300 
Brazil 48 Pynchon & Co., 111 Broadway, N, Y. C...... Rector 813 
Brazil Dunlam & Co., 43 Exchange P1., N: Y. C...Hanover 813 
Brazil Dunham & Co., 43 Exchange Pl., N.¥.C “Hanover 8300 
Brazil A. A. Housman & Co., 20 Broad St., N.Y.C. .Rector 6330 
Brazil A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Brazil Pynchon > Co., 111 Broadway, N. C......Rector 813 
Brazil Pynchon Co., 111 Broadway, N. Y.c ..Rector 813 
Brazil Pynchon & Co., 111 Broadway, N. Y. C...... Hector 813 
Brazil Dunham & Co., 43 Exchange PI., N.Y¥.C....Hanover 8300 
Brazil 5 Dunham & Ce., 43 Exchange Pl., N.Y.C....Hanover 830% 
Brazil Dunham & Co., 43 e PL, N.Y.C....Hanover 830 
Brazil Dunham & Co:, 43 Exchange P1., N.Y.C....Hanover 8300 
Brazil 5 A. A. Housman & Co., 20 Broad 8Bt., N.Y. CG. .Rector 6320 
Brazil Pynchon &. 111 Broadway, N. T. Oissece Rector 813 
Brazil Pynchon , 111 Broadway, N. Y. C...... Rector 813 
CANADA: 
Canadian Vic. Loan 5%s, 1922.. 88% 89% Henry Nightingale & Co., 42 B’way, N.Y.C...Broad 7771 
Canadian War Loan 5s, 1937... 93% 93% Henry ye gS o& Co.. 42 Bway, N. af C...Broad 7771 
Dominion of Canada 5s, 1925.. 87% Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Dominion of Canada 5s; 1926.. 95% Pynchon & Co., 111 Broadway, N. Y. § Rector 813 
Dominion of Canada 5s, 1931. 94% «985 chon & Coe., 111 Broadway, N. Y. 
Dominion of Canada 5s, 1931... 66 874% Pynchon & Co., 11] Broadway, N. Y. 
Dominion of Canada 5s, 1937.. 91 92 Pynchon & Co., 111 Broadway, N. Y. 
Dominion of Canada 5%s, 1922. 90 91% Pynchon & Co., 111 Broadway, N. Y. 
Dominion of Canada 5%s, 1923. 89% 91 Pynchon & Co., 111 Broadway, N. Y. 
Dominion of § 88% 90 Pynchon & Co., 111 Broadway, N. Y. 
Dominion of 8 89% 9% Pynchon & Co., 111 Broadway, N. Y. 
Dominion of Canada 5% 96% 97% Pyachon & Co., 111 Broadway, N. Y. 
Dominion of Canada 58, 1994. 874% 88% Pynchon & Co., 111 Breadway, N. Y. 
Dominion of Canada 5%s, 1933 9% 91% Pynchon & Co., 111 Broadway, N. ¥. 
Dominion of Canada 5%s, 1937. 91% 93 Pynchon & Co., 111 Broadway, N. Y. 
CHILE: 
Republic of Chile 8s, 1941..... - 101 101%  #Pynchon & Co., 111 Broadway, N. Y. C:..;.. Rector 813 
er Reorg. Ge, 1913........ 46 48 A. A. —~ ¥~ . Co., 20 Broad 4g N.Y.C...Rector 6330 
Chinese Reorg. 5s, 1913-60...... 46 48 a © Co., 111 Broadway, M. Fo Goieese Rector 813 
Chinese Reorg. Ss, 1913.....-. 46% 47% j#$=.|Dunham & Co., 43 Exchange Pl, N. Y.C....Hanover 8300 
COSTA RICA: 
ica 5s, 1911.. 50 51 Pynchon & Co., 111 Broadway, N. Y. C:..... Rector 813 
Come .- oi arecevesecs nOu% «451% #£;%jJerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 1723 
SZE i SU ES: 
a... = ee ™ 10 Dunham & Co., 43 Exchange P!., N.¥.C.... Hanover &300 
I x 7% 10 Dunham & Co., 43 Exchange P1., N.Y¥.C :Hanover 8300 
Royal. Bank of Bohemia 4s.. a. ae 14 Dunham & Co., 43 Exchange Pi., N.¥:C.... Hanover 8300 
SUBAN J : ve 
Sane Treasury Diiwécccuccesss 79 80 Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 172 
eae Kingdom of”, 3%s, O11. 4 BO Pynchon & Co., 11i Broadway, N. Y. C:..... Rector 813 
Denmark, Kingdom of, 8s, 45 107% 108 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
FRANCE: “. 
f Govt.).... 37 42 Pynchon & 111 Broadway, N. Y. C...... ecto 
French a ad bi teccces — 44 45 A. A. Housman & Co., 20 Broad St., 'N.Y.C. .Rector 63: 
French 4s, 1917...... ececeecece - # 45 Pynchon & Co., 111 Broadway, N. ¥. C......Rector 813 
French 48, 1917....c...cccccssss 4% 6 Jerome B. Sullivan & Co., 44 Broad St., N.Y¥.C....Br 
French 48, 1917....:.0..+-<eeees 45% Co., 43 Exchange Pl., N.Y.C....Hanover 83 
French 46, 1917....3...ccceceie 45 45% $C. B. Richard & Co., 29 B’way, ‘N. ¥. C.. Whitehal 500 
French 48, 1918.......-..-+++++ - £8 47 on & Co., i11 Broadway, N. Y. C......Rector 813 
French 58, 1920....:....000ise0e 62 63 A. A. Housman & Co., 20 Broad St., N.¥.C. Rector 6330 
French Victory 5s..........--«+ 53 54 A. A. Housman & Co.. 20 Broad St.. N.Y.C..Rector 6330 
French Victory 5s, 1931.......-. Hy =O Dunham & Co., 43 Exchange Pi., N.Y.C....Hanover 8300 
French Victory 5s, 19351......... 53% Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 1723 
French Victory 5s, 1931. 544% 54% CC. B. Richard &,Co., 29 B’way, N. Y. C...Whitehall 0) 
French Victory 5s (optional), ’ 5 5 55 Pynchon & Co.; ill woe, I. Ze Gecvces Rector 813 
French Premium 5s.......... 62%, 63% C. B. Richard & Co., 29 B’way, N. Y. C...Whitehall 500 
French Premium 5s, 1920....... 634 Duhham &€ Co., 43 Exchange P1., N.Y.C Hanover 8300 
French Premium 5s, 1920........ 62% 63% Pynchon & Co., 111 Broadway, N. Y. 
Frenoh Premium 5s, 1920....... 62 63 Jerome B. Sullivan & Co., 44 Broad St., 
We EEE, Bee sececcccccccvces 7 80 Pyochon & Co., 111 B way, N..- 
French f Mi esccnucceses 661 67 Dunh' & Co., 43 Exchange Pl., N. Y. C.. 
Fremth G5, 1930. .....cccccccces 65% 65% Jerome B. Sullivan & Co., 44 Broad St., 
NN 6% 6% cones & Co., 111 Broadway, N. "Cc 
WHER Ge, BB. ccc cccccccocece 6 06 A. n & Co., 20 Broad St., 'N.Y.C. Rector 6330 
French 6% Nationdl Loans...... 66 66% Cc. S Richard vr .Co., B'way, N. ¥. C... Whitehall 500 
French 7%s, 1941. .....ccccesss- 96 96% Pynchon & ba ill B mo Oe Wh Oi.ssee Rector 813 
French 8s, 1945........ Banesesae 101% 101% # Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
GREAT BRITAIN A 
British Victory 48...........+++ 312 +322 Dunham & Co., 43 Exchange Pl., N.Y.C....Hanover 8300 
British Victory 4s.............- 62% 41% Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
British Funding ° (ex coupon). 286 296 Duhham & Co., 43 ee Pl., N.Y.C....Hanover 8300 
British Funding 4s............. 57 59 Pynchon & Co., b 1 Broadway, N. Y. C...... Rector 813 
British 5a, 1922.......... evcees ° 414 Dunham & Co., 43 Exchange a N.Y.C....Hanover 8300 
aos ss wed se ieiatnass Dunham & Co., 43 Exchange Pi., N.¥.C....Hanover 8300 
a Ee eae 396 406 Dunham & Co., 43 Exchange P1., N.Y.C.,..Hanover 8300 
British 5e, 1929-47............... M6 8-356 Dunham & Co., 43 change Pi., N.¥.C....Hanover 8300 
British 5% Nat. War Bonds, '29. 79% 81%  # Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
British 5% War open 1929-47.. 69 70 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
= 79% 81% Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
81 83 Pynchon & Co., 111 B oe ee Ee ee Rector 813 
81% 83% Pynchon & Co., 111 B way, N. Y. C -Rector 813 
GERMANY: 
German Govt. 38......)...sse00- 3% Dunham @& Co., 43 Exchange P!., N.Y.C....Hanover 8300 
Govt. 48.2... 25sec ene 2 3% Dunham @ Co., 43 Exchange Pi., N.Y.C....Hanover 8300 
German Govt, 58........6sse005 ° 2% 3% w Pi., N.Y.C....Hanover 8300 
German Govt. 58.........seeeees 24 2% #C. B. Richard & Co., 29 B’way, N. Y. G...Whitehall 500 
German Govt. is..........00- ++ 2% 2% Jerome B. Sullivan & Co., 44 Broad St., NUY.C)...Br. 172 





| A BOND SERVICE FOR 
|. Banks—Brokers—Deaters 
We Publish Weekly 


| 5 COMPREHENSIVE 
QUOTATION SHEETS 


formation on over 100 repre- 
sentative issues in each group—Public 
Utility, Industrial, Railroad, Canadian 
} and Foreign 


sited regularly upon request. 


| PYNCHON & CO. 


Members New York Siock Exchange 


111 Broadway, New York 





giving ir 














orders in 


Metro. 5-50c Stores 

United Auto Stores 

Metropolitan Credit Units 

L. R. Steele Units 

H. H. Franklin Com. 

Hart Oil, New 

U. S. Metal Cap & Seal 7 
Seamens Oil 

Steinmetz Motor Units 


KOHLER. BREMER & @ 
STOCKS - BONDS: 
32 Broadway, Hampton Hotel, 


NEW YORK ALBANY, HY 


W have 











Fe oreign Bonds 
Argentine 4s & 5s 
Brazil 4s, 414s & 5s 
French 4s, 5s & 6s 
Italian 5s 
Uruguay 5s, 1919 
Costa Rica 5s, 1911 


DUNHAM e& 


Investment Securities 


New York 


Hanover. 


43 Eachange Place 
nones 8300-16 




















MUNICIPAL BONDS 


aaa ie 


round Figor DEL a 

















89 Liberty Street, New York 
lephone Cortlandt 3183 
Denver Gas & Elec. Lt. Co. Issues 
Columbus Pewer 56, 1936 
Empire Gas Fauci Ga, 1924-26 
Geergin Rwy. & Pr. kesucs 


MECO 


Land Tithe Bldg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 














Brazil 4% Loan of 1889 
Chinese Reorgaitization 5 % 
Mexican Govw’t Loans 


BULL & ELDREDGE, 


Members New York Steck Exchange. 
20 Broad St., N. Y. Tel. Rector 8400 








W. G. Souders & Co. 


Investment Securities 


31 Nassau St. New York 


( ) Grand Rupids 
J t Milwaukee 
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Bank, Trust and Insurance Co. | 
Stocks | 
Parker & Company 
Bank Stock Department 
49 Wall Street New York 











Tel. 110 Hanover 
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Incorporated 
115 Broadway New York 
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R. J. Reynolds Tob, 
B Stock 


Bought & Séld 


MacQuoid & Coady 
Members New York Stock Bzchénge. 
14 Wall St.,.New York. Tel. Recter $976. 








Province of Saskatchewan, Canada, 
000 twenty-five-year 5% per cent. gold bonds, 
dated Novy. 15, 1921, due Nov. 15, 1946. 
fered by 
Gundy & Co. and A. E. 
York, at 97 and accrued interest, 
about 5.75 per cent 

Consolidated 
$20,000,000 one-year secured 7 per cent. gold 
notes, dated Dec, 1, 1921, due Dee. 1, 1922. 
Offered by the National City Company, New 
York, at 100% and accrued interest, yielding 
6.08 per cent. 


taxes. 


191, 
tax free in Pennsy!vania, 
for savings banks 
York, Pennsylvania, 
chusetts and al! other Eastern States. 
fered by the First National Bank, 
R. Compton Company, West & Co., 


Offerings of the Week 


Bankers Trust Company, 





City of Hamilton, Ohio, $205,000, 
Sept. 1, 1921, due serially Sept. 1, 1922-31, 
clusive, exempt from all Federal 


N. J., $191,000, 


New Jersey, 


$3,000,- 


Wood, 
Ames & Co., New 
yielding 


Gas Company of New York, 


dated 


income 
Offered by Stacy & Braun, New York, 
at prices yielding 5.50 to 5.20 per cent. 

Town of Boonton, 
Dec. 1, 1921, due se rially Dec. 1, 1922-51, 
empt from all Federal income taxes. 
by Bonbright & Co. and Clark Williams & 
Co., New York, at prices yielding 5.10 
4.90 per cent. 

Commonwealth of 
000, Series D 4% per cent. 
pon bonds, cated Dec. 1, 1921, due Dec. 
exempt from all Federal income taxes, 
legal investment 
and trust funds in New 
Massa- 


dated 


Offered 


Pennsyivania, $11,200,- 
registered or cou- 


William 
Biddle & 


Harrison, Smith & Co., Remick, 
Hodges & Co., Estabrook & Co., Redmond & 
| Co. and Hannahs, Ballin & Lee, New York, 
|} at 106 and interest, yielding more than 4.20 
| per cent. 


Henry, 


Union Tank Car Company, $6,000,000 7 per 
cent. cumulative preferred stock. Offered by 
Blair & Co., Inc., Dominick & Dominick and 

|; the Equitable Trust Company of New York, 
| New York, at 108 per share. 

Pacific Gas and Electric Company, $10,000,- 
000 first and refunding mortgage gold bond 
twenty-year 6 per cent, Series B, non-calla- 

| ble, dated Dee. 1, 1921, due Dec. 1, 1941. Of- 
| fered by EK. H. Rollins & Sons, the National 
City Company, New York, and the Mercan- 
tile Trust Company, San Francisco, at 98% 
and accrued interest, viclding @4 per cent. 
| City of Seattle, Wash., $3,205,000 municipal 
| light and power ‘ per cent. gold bonds, dated 
| Nov. 1, 1921, due annually Nov. 1, 1927-41, 
exempt from all Federal income taxes, ex- 
j empt from all taxation in the State of Wash- 
ington, eligible as security for county and 
city deposits in Washington. Offered by R. 
| M. Grant & Co., New York, at 101.25 to 
104.125, according to maturity. 
| Wichita County, Texas, $3,750,000 Water 
| Improvement District 1 serial 6 per cent. 
| bonds, dated Oct. 1, 1921, due April 1, 1924-50, 
| inclusive, exempt from all Federal income 
taxes, Offered by William R. Compton Com- 
| Kauffman, Smith, 
| 
{ 


pany, New York, and 
at 100 and interest, 


Emert & ©Co., St. Louis, 
yielding 6 per cent. 
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FOREIGN SECURITIES, INCLUDING NOTES—Continued 
GOVERNMENT ISSUES—Continued 


Bid Offered 


ITALY: 
Italian 5s, —_ (consol. loan).. 31% 





















Italian 5s, si% 
ee Oe Se oeccecvcesecece 31% 
Italian 5s, 31% 
Italian 5a, ° ; 30% 
Italian Treasury note fi 304 : 
Italian Treasury 5s, at) 3% 
Italian Treasury 6\s, 1 oe, = 
JAPAN: 

Japanese 4s, 1931....... 704% TOM 
Japanese is, 1951............... @ 69% 
Japanese 4s, 1%51 (£20 pieces)... 60% 64 
Japanese 4s, 1921 (£20 pieces)... 70 TO% 
Japanese tst Series 44s, 1 . S6% 87 
Japanese Ist Series 4%, 1 864 87 
Japanese 2d Series 4%s, 19% S64 «BT 
Japanese 2d Series 4%, 864% 87 
Japanese 2d 4%s, 1925.......... 85% 85% 
Jap. 2d 44s, 1925 (£20 pieces). 84 «BOR 
Pe Ee Bb ees secenndsccaceces 6 iS 
MEXICO: 
Mexican 3s ...... eeeccoccceces 8% 10 
BOD GR, TEBE. cc cccccccecccce 41% 42% 
Mexican 5a, 1945. osccs @ iO 
Mexican Ss, 1945 (arge) e een +) w 
Mexican hs (small)............ 814 4% 
PD UD  6acdcdsncscceccsceses m% +10 
Mexican 6s, 1923 34 36 
Mexican = 1945. 3 33 
Mexican P 3% «14% 
Treasury ‘ At large és. en eitae. a “ae 
Treasury “‘B’’ small 6s......... 35% 36% 
NORWAY: 
Norway, Kingdom of, &s, ske. 

fd. gold —— BONG. .cccccecce 108 108% 
BE Gy PE coccéetseces -»5 WH 00% 
POLAND: 
Polish Govt. Int. 5s........ oeee My 
Polish Govt. 6s, 140............ 49 12 
SD OD cccdcencsces 1% 1% 
TE dae ks chekcands 1% 14 
‘olish Gs, 1040 ............ ° - 4 BO 
RUSSIA: 
Russian 5%s, 1926............. ‘ 5 
Russian Ss, 1926 ............ 2% 4 
Russian S's, 1921.............. 13 16 
Russian E 121 13 16 
Russian 6%s, 1919........... oe 13 16 
Russian ‘1919. eoceces 13 16 
RUMANIA: 
Rumanian Govt. 5s, 1960....... O% x 
Rumanian Govt. 5s, 1960....... ° 5 7 
SWEDEN : 
Sweden, Kingdom of, 6s, gold 
My  Blncccecdccecsecccs 96 96% 
SWITZERLAN 
Swise Govt. ts (internal loan), 
DE SUR ceihéattesestincseces 173 178 
Swiss Confederation Se, skg. fd. 
$006006ceSescece 111 111% 

Swiss 5s, gold loan of 1919-29. 88 Bit) 
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Dunham Co., 43 Exchange Pl., N.Y.C. 
Pynchon Co., 111 Broadway, N. Y. C 
Dunham Co., 43 Exchange Pl., N.Y.C.. 
Dunham Co., 43 Exchange Pl., N.Y.C. 
Pynchon 111 Broadway, N. Y. 
Pynchon 111 Broadway, N. Y. 
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hm 


Co., 
Co., 
Pynchon Co., 1 Broadway, N. Y. 
Jerome B. Sullivan & Co., 44 Broad St., 


N.Y 
Jerome B. Sullivan & Co., 44 Broad St., N.Y. 
N.Y 


Jerome B. Sullivan & Co., 44 Broad St., 


.Hanover SA” 


, 111 Broadway, N. Y. C.... 
HM. FW. Geccece Rector 813 
.¥ . Hanover 8300 





Whiteha!'! 509 
---Rector S13 


.Hanover $300 


..Reetor $13 


; .Hauever 8300 


...Rector 813 
Hanover 8300 
.-Rector 813 


..Rector 813 


: --Hanove er 83500 


.-Hanover 8300 








Pynchon & Co., 111 Broadway, N. Y - 

Jerome B. Sullivan & Co., 44 Broad St., N. 

Jerome B. Sullivan & Co., 44 Broad St., N.Y.C ‘ 
Jerome B. Sullivan & Co., 44 Broad St., N.Y.C sr. 1723 
Jerome B. Sullivan & Co., 44 Broad St., N.Y.C Br. 1723 
Pynchon & Co., 111 Broadway, N. ¥. C...... Rector 813 


Henry Nightingale & Co., 






Dunham & Co., 43 Exchange Pl., N.Y.( 
Dunham & Co., 43 *hange Pl., N.Y.¢ 
Dunham & Co., 43 Exchange P!., N.Y. 
Dunham & Co., 43 Exchange Pl., N.Y.C... 

A. A. Housman & Co., 20 Broad St., N.Y.C.. 


2 B’way, N.Y.C.. 


-Broad 7771 


. Hanover 8300 
. Hanover 8300 
.Hanover 8300 


Hanover 8300 
Rector 6330 


Pynchon & Co., 
Dunham & Co. 
Pynchon & Co., 111 Broadway, N. Y. 
Dunham & Co., 43 Exchange P!., N.¥.C... 
Pynchon & Co., 4 
Dunham & Co., 43 Exchange Pl., N.Y.C.... 


-..-Rector 813 
....-Hanover 8300 
Cu cece Rector 813 
. Hanover 8300 


111 Broadway, 
43 Exchange P!l., N 





111 Broadway, N. Y 
Hanover 8300 


B. Richard & Co., 29 B'way, N C... Whitehall 500 


N. ¥ 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 




















The World’s Best Bonds 


Some unusual values may be ob- 
tained in European Government 
and Municipal Bonds, giving high 
yields, and a very large specula- 
tive return through advance of 
exchange. These bonds are legal 
investments for Savings Banks, 
Trust Companies and Trustees in 
the countries of issuc. 


Booklet M-867 on request 


Established 1884 


Melhuish & Co. 
43 Exchange Place 
New York 























WITHINGTON & CO., 


27 State St., Boston. 

















TOMORROW’S MARKET 
Our daily letter precasts the move- 
ments of Securities on the New York 
Stock Exchange 
Sample letter on request. 


Wall Street Advisory Service 
6 Charch Street, New York 











B. & O.,P. LE & W. Va 1941 
Lehigh Coal & Nav. 444s, 1954 
Lake Shore & Mich. So. 4s, 1928 


VILAS & HICKEY 
Members of New York Stock Exchange 
49 Wall St., New York. Tel. Hanover 8317 


Asbestos Co. of Can. ist 5s, 1942 
Bloomington, Dec. & Cham. 5s,1940 
General Gas & Elec. Com., Pfd. 


John Nickerson, Jr. 
61 Broadway, New York, N. Y¥. 























DIVIDEND. 
AMERICAN LOCOMOTIVE CO. 
30 Church St., New York, Nov. 3, 1921. 

A Quarterly Dividend of One and Three- 
quarters Per Cent. (1% %) upon the Preferred 
Capital Stock of the American Locomotive 
Company has been declared, payable on De- 
cember 31, 1921, to the Preferred Stockholders 
of record at the close of business on December 
13, 1921. Dividend checks will be mailed De- 
cember 30, 1921. 

A Quarterly Dividend of One and One-half 
Per Cent. (1%%) upon the Common Capital 
Stock of the Company has been declared, pay- 
able on December 31, 1921, to the Common 
Stockholders of record at the<close of business 
on December 13, 1921. Dividend checks will 
be mailed December 30, 1921 

W. SPENCER ROBERTSON, Secretary. 
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Basen 48 wncccccccccscecs i ee nt ° 
Frankfort 4s 3% 4% 


Frankfort 5s o% 6% 
Frankfort 4s de 
Frankfort 4s 3% 4% 
Frankfort 5s 4 OM 
Greater Berlin 2% 3% 
Greater Berlin 2% 3My 


Giessen 4s ...... oe 5 ‘ 
Hamburg 3%s 2 3 












Hamburg 4s . ave 3 3% 
Hamburg 48 .......-++--+++ om 3% 3% 
Hamburg 4%s 3% 3 
Hamburg 44s 3% 4% 
Hamburg 4%s8 ceesees 3% 3% 
Leipsic 4%8 .....+..++- 4 4% 
BAND OD wccccccccccecccceccs 3% 4% 
Leipsic 4968 .cccesrcccccscccccee 3% 4% 
Leipsic 5s .. ° 4 AN 
Leipsic 5s 4% 4% 
Mannheim ‘48 . 3 3% 
Mannheim 4s eens 3 4 
Munich 46 © ...ccccccsccccsesses 3% 4 
Manich 49 ......cecs-seeceess 3% 4% 
Munich Se .....-ccesesescerces 4 a 
Biemfot Ge .cccccccccccccceccecs 5% 6% 
Nuernberg 48 .......-++-++ Sévee 3% 3% 
Nuernberg 4s 3 3% 
Nuernberg 48 ...-sceccceencccee 3 4 
Stuttgart 4s ..... 3% 3% 
Stuttgart 4s ... os 3 4 
HUNGARY: 

Budapest 4468 .......eeeseeees ° 1 1% 
JAPAN: 


62% 


City of Tokio 5s, of 1912-52.... 61% 
NORWAY: 
Bergen, City of, 8s, sk. fd. gold 

1 


bonds, 1946 OH 105 
Christiania, City of, 88, 1945.... 106% 107 


SWITZERLAND: 
Berne, City of, 8s, mun. ext., 
f 1920-45 ; 107 


Zurich, City of, &s, =. fd. gd. 
mun, ext. loan, 134 
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43 Exchange Pil.. N. Yc 
Jerome B-€ullivan & Co., 44 Broad St., 
Jerome B. Sullivan & Co., 44 Broad St., 
C. B. Richard & Co., 29 B’way, N. Y. 
Dunham & Co., 43 Exchange P!., N.¥.C 
Dunham & Co., 43 Exchange Pi. N.Y.C. 
Jerome B. Sullivan & Co., 44 Broad St., N 
Jerome B. Sullivan & Co., 44 Broad St., 
Jerome B. Sullivan & Co., 44 Broad St., 
Dunham & Co., 43 Exchange Pl., N. ¥-C. 
Jerome B. Sullivan & Co., 44 Broad St., 
Jerome B. Sullivan & Co., +4 Broad St. 
Dunham & Co., 43 Exchange Pi., N. Y.C. 
Cc. B. Richard & Co., 29 B’ way, N. Y. CG... Whitehal 
Jerome B. Sullivan &'Co., 44 Broad St., N.Y.C....Br 
Dunham & Co., 43 Exchange P!., N.Y.C....Hanover 
Dunham & Co., 43 Exchange Pl., N.Y.C. 
Dunham & Co., 43 Exchange Pl., N.Y.C 
Jerome B. Sullivan & Co., 44 Broad 8t., N.Y.C....Br 
Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br 
Dunham & Co., 43 Exchange Pl., N.Y.C. 
Jerome B. Sullivan & Co., 44 Broad St., N.Y.C 
Dunham & Co., 43 Exchange Pin, Y.c. 
Dunham & Co.. 43 Exchange Pi. N.Y.C....Hanover 
Jerome B. Sullivan & Co., 44 Broad St., N.Y.C Br 
Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 17 
C. B. Richard & Co., 29 B’way, N. Y. C... Whitehall 
Dunham & Co., 43 Exchange Pl., N.Y¥.C.... Hanover 


N.Y.C Br 
N.Y.C Br 
Cc Waitehall 


Br 


..Hanover 8: 


















Bra Offered 
URUGUA Ts 
Jruguay 5s, 1915........... 66 6S A. A. Housman & Co., 20 Broad S 3.¥.C—Broad 622 
Uruguay { 65 Dunham & Co., 43 Suchenee Pi., N. +c. eee a 
Uruguay 65 65% Dunham & Co., 43 Exchange Pl., N.Y.C... Hanover S40 
Uruguay (1% 65% Pynchon & Co., 111 Broadway, N. ¥. C......Rector 813 
en _ 1919. .... eens 6 6 A. Housman & Co., 20 Broad St., N.¥.C. .Rector 6320 
ruguay, Rep. of, 8s, 1946..... 102% 102% 5 € Co., 111 Broadway, BH. BF. Giccese Rector 813 
MUNICIPAL ISSUES 

ARGENTINA: 

Buenos Aires gold 5s, 1944...... 50 52 ‘ : _ n : 
Buenos Aires gold Ss (£10 Pynchon & Co., 111 Broadway, N. ¥. C . Rector 813 
Pieces), ID44 .....ccccccceeee 46 475 Pynchon . road IL ¥ “tor § 
Buenos Aires gold 5s (£20 oa 5 & Co., 111 B map. M. BZ. Goscacs Rector 813 
SE éieasancnexda --- 44% 45% Pynchon & Co., 111 z + oe 
Buenos Aires gold 6s, 1926... ..- 90% 91%  # Pynchon & Co.. 111 Beeatwas z z aie Rector po 
dk eer epegee: 280 320 #«=©C. B. Richard & Co., 29 B’way, N. ¥. C.. Whitehall 300 
AUSTRIA: , 

ED WE WSs becnceodscccaccacee ly % j§ Jerome B. Sullivan & Co., 44 Broad c 

Vienna 4%s Le % Jerome B. Sullivan & Co., +4 Broad St NY ‘ 

Vienna 4s .. % dey Dunham & Co., 43 Exchange PL, N.Y.C.... 

Vienna 4%s 1% ny Dunham & Co., 43 Exchange Pl., N.Y.C.. 

Vienna 5s . ate % % Dunham & Co., 43 Exchange Pil.. N.Y.C... 

MUDD ochersnvccetnesccacsss 20 30 Jerome B. Sullivan & Co., 44 Broad S$ St., N.¥« 

Vienna 5s, 20 32 Cc. B. Richard & . 209 B’way, N. ¥.C 

Austrian 6s, Treasury notes.... % x Dunham & Co., 43 Exchange Pi. , N.Y.C “+ 
Austrian 6s ........ eeaceccceses 20 35 C. B. Richard & Co., 29 B’ way, gN.Y. c. Whitehall 300 
BRAZIL: 
Rio de Janeiro 5 Pynchon & Co., 111 Broadway, N. Y. C - : 
Sao Paulo 5s, 190 Pynchon & Co., 111 Broadway, N. ¥. > eee — 
Sao Paulo 5s, 1944 Pynchon & Co., 111 Broadway, N. Y. C..._._ Rector 812 
Sao Paulo 5s, 1905..... A. A. Housman & Co., 20 Broad St., N.¥.C_Iiread 6330 
Sao Paulo 5s, 1907 A. A. Housman & Co., 20 Broad St.. N.¥.C—Hroad 6230 
Sao Paulo fs, 1943 Pynchon & Co., 111 Broadway, N. ¥. C...... Rector 812 
Sao Paulo 68, 194 Henry Nightingale & Co., 42 B’way, N YC ...Broad 7771 
Sao Paulo &s, 1936. Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Sao Paulo $s, 1 Pynchon & Co., 111 Broadway, N. Y. & i eca Rector 813 
Sao Paulo §s, guilder C. B. Richard & Co., 29 B’way, N. ¥. C... Whitehall 500 
Sao Paulo Ss, guilder A. A. Housman & Co., 20 Broad St., i. ¥.C. . Rector 6330 
CANADA: 
Calgary 5e, 1933..... desecetosss DO TSO Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Se. Gy. Bie ce cscccccccses - 88 96 Pynchon & Co., 111 Broadway, N. ¥. C...... Rector 813 
i SS eee % W.O. Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Edmonton, Alberta, 6s, 1924.... 93 OS Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Grt. Winnipeg Water Dist.5s,'22 97 99 Pynchon & Co., 111 Broadway, N. Y. C..... Rector 813 
Grt. Winnipeg Water Dist.5s,'2: 95 {G1 Pynchon & Co., 111 Broadway, N. Y¥. C...... Rector 813 
Grt. Winnipeg Water Dist.fis,"23 96%  DR% Pynchon & Co., 111 Broadway, N. Y. C..... Rector 813 
London, City of, 6s, 1923...... 9% W. O Pynchon & Co., 111 Broadway, N. Y. C..... Rector 813 
London, City of, 6s, 1928...... Ht 96 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Maisonneuve (Mont. a) 5s,"54 80% 3 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Montreal, City of, 5s, 1958 ae 81 W.O Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Montreal, City of, 6s, 1922...... 98%, 9% Pynchon & Co., 111 Broadway, N. ¥. C......Rector 813 
Montreal, City of, 6s, 1923 nal silica 98% 9% Pynchon & Co., 111 Broadway, N. Y. C......Rector 812 
Ottawa, City of, 5s, 19 t ° Pynchon & Co., 111 Broadway, N. ¥ Rector 813 
Outremont 6s, 1922... Pynchon & Co., 111 Broadway, N. ¥ ..Rector 813 
Quebec City 5s, 1927.. Pynchon & Co., 111 Broadway, N. Y -Rector 813 
Vancouver 6s, 1924... ~_ Pynchon & Co., 111 Broadway, N. ¥ Rector 813 
Vieteria 4546, 1906 ..cccccccccce nc & Co., 111 Broadway, N. Y. C......Reetor 813 
Weeewets Gh, BED. cccccccccccess a Pynchon & Co., 111 Broadway, N. Y. C......Reetor 813 
Toronto Harbor Comms, 4%s, "53 80 82 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Toronto, Ont., 44s, 1925........ 88s W.O. Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Winnipeg, Manitoba, 5s, 1926... 88 92 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Winnipeg, Manitoba, 5s, 72 W.O. Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Winnipeg, Manitoba, 6s, 1930... 1 W.O. Pynchon & Co., 111 Broadway, N. Y. C......Rector 812 
FRANCE: 
Bordeaux, City of, France, 6s, 

15 years’ extension, 1934...... 86% 87 Pynchon & Co., 111 Broadway, N. Y¥. C......Rector 813 
GERMANY: 
I ae es Ce Fe 3% 3% Dunham & Co., 43 Exchange P!l., N.Y.C....Hanover 8300 
EE GP. wctndéaccanedéannceess 3% 3% Jerome B. Sullivan & Co., +4 Broad “2 N.Y.C Br. 1723 
SD OD cacccssses Seeceesesoes 3 3%  C. B. Richard & Co., 28 Bway, N C... Whitehall 500 
Bremen 3% coms Dunham & Co., 43 Exchange Pi., N. ¥ Cc .Hanover 8300 
Bremen 3% 3% Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 1723 
Bremen 3% AM Dunham & Co., 43 Exchange Pl., N.¥.C....Hanover 8300 
Coblenz 3 4 Dunham & Co., 43 Exchange P!., N.Y.C....Hanover 8300 
Coblenz 3% 3% Cc. B. Richard a Co., 2 ‘ C...Whitehall 51 
Coblenz 3% 4 Jerome B. ‘“* &c N.Y.C Br. 1723 
Cologne = 3% 414 Dunham & ( 43 Exchange Pi., N.Y.C....Hanover 8300 
Cologne 48 ....... ducedeanéea 3% 4 Jerome B. Sullivan & Co., 44 Broad | St., N.Y.C....Br. 1723 
Dn Ge acccaces bins adenanne ° 3 4 Dunham & Co., 43 Exchange Pi., N ..¥.C....Hanover 8300 
Darmstadt 4% ........ce-seee+ 3 3% Cc. B. Richard & Co., 29 B’ way, ‘XN. ¥. C Whitehall 50) 
Dreedem 46 ..ccccccecececcccce e 3 4 Dunham & Co., 43 Exchange Pl., N.Y.C.. . Hanover 8300 
Dresden 4s .. 3% 3% Jerome B. Sullivan & Co., 44 Broad St » N.YC Br. 1723 
Dresden 4%s 3 4 Dunham & Co., 43 Exchange Pi., N.Y.C....Hanover 8300 
Dresden 4%s 3 3% Jerome B. Sullivan & Co., 44 7% St., N. ¥.C....Br. 1723 
Dusseldorf 4s 2% 3% Dunham & Co., 48 Exchange Pi., N ty a Hanover 8300 

3 4 43 Exchange Pl., N.Y Hanover S300 
Hanover 8 


wo 
-Hanove r 8300 





.Hanover 83 
. Hanover 85 





- Hanove r 83 


-Hanover 8° 





500 
300 


Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 3 
Dunham & Co., 43 Exchange PI, N. ¥.C.... Hanover 8300 
Cc. B. Richard & Co., 29 B’way, N. Y. C...Whitehall 500 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
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Pynchon & Co., 111 Broadway, N. Y. C......Rector 











MONEY LOANED 


Listed and Unlisted Stocks 








Details of our plan may be 
had on request if you will 
send ‘us a list of your hold- 
ings. No obligation. 


Investment Securities 
1418 Walnut St. Phila. Pa. 
Lecust 5176-7-8 








WILSON & CO., INC. 





C. B. RICHARD & CO. 
Established 1847 
29 BROADWAY, NEW YORK 
FOREIGN 
BONDS 
Quotations on Requesi 
Phone Whitehall 500 

















Bank and Trust Co. 
Stocks 


CLINTON GILBERT 
2 Wall St, WY. Tel. 4848 Rector 
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Bid Offered 
CANADA: 
ELritish Columbia 4%s, 1925.... = Ww. oO. Pynchon & Co., 111 Broadway, N. Y. 
Pritish Columbia 5s, 1925....... bat Pynchon & Co., 111 Broadway, N. Y. 
British Columbia is, 1939....... 80% 91 Pynchon & Co., 111 Broadway, N. Y. 
British Columbia 5%¢s, 1939..... 91 94 Pynchon & Co., 111 Broadway, N. Y. 
British Columbia 6s, 1925...... 96 98 Pynchon & Co., 111 Broadway, N. Y. 
British Columbia 6s, 1926....... MW, Pynchon & Co., 111 Broadway, N. Y. 
Colony of Newfoundland 5%s,’39 2 95 Pynchon & Co., 111 Broadway, N. Y. 
Colony of Newfoundland 6%s,’28 9% 102 Pynchon & Co., 111 Broadway, N. Y. 
Colony of Newfoundland ore,'36 102 104% Pynchon & Co., 111 Broadway, N. Y. 
Manitoba 5%s, 1% : w.O0 Pynchon & Co., 111 Broadway, N. Y. 
Manitoba 6s, 192: ° ov Pynchon & Co., 111 Broadway, N. Y. 
Manitoba 6s, Pynchon & Co., 111 Broadway, N. Y. 
Manitoba 6s, Pynchon & Co., 111 Broadway, N. Y. 
Manitoba 6s, Pynchon & Co., 111 Broadway, N. Y. 
Manitoba 6s, M. & N., 7 . Pynchon & Co., 111 Broadway, N. Y. 
New Brunswick 5%s, 1 90 93 Pynchon & Co., 111 Broadway, N. Y. 
New Brunswick 6s, 19%: % W.O Pynchon & Co., 111 Broadway, N. Y. 
New Brunswick 6s. 1931 97 W.O Pynchon & Co., 111 Broadway, N. Y. 
Nova Scotia 6s, 1925 N7 9 Pynchon & Co., 111 Broadway, N. Y. 
Nova Scotia 6s, 1928 97% 100 Pynchon & Co., 111 Broadway, N. Y. 
Nova Scotia 6s, 1130. % W.O0O Pynchon & Co., 111 Broadway, N. Y. 
Ontario ee Pynchon & Co., 111 Broadway, N. Y. 
Ontario Pynchon & Co., 111 Broadway, N. Y. 
Ontario Pynchon & Co., 111 Broadway, N. Y. 
Ontario Pynchon & Co., 111 Broadway, N. Y. 
Ontario . Pynchon & Co., 111 Broadway, N. Y. 
Ontario © Pynchon & Co., 111 Broadway, N. Y. 
Ontario 6s, Pynchon & Co., 111 Broadway, N. Y. 
Ontario 6 Pynchon & Co., 111 Broadway, N. Y. 
Province of Alberta +s, 1924.. vi N7 Pynchon & Co., 111 Broadway, N. Y. C. ‘ 
Province of Alberta 5s, 1925,... % W.O Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Province of Alberta 5%s, 1939.. 90 93 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Province of Alberta 4s, q 04 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Province of Alberta 6 § Ww. 0. Pynchon & Co., 111 Broadway, N. Y. Rector 813 
Province of w. oO Pynchon & Co., 111 Broadway, N. Y. ..Rector 813 
Province of w.o Pynchon & Co., 111 Broadway, N. Y. .-Rector 813 
Quebec 2s, 42 47 Pynchon & Co., 111 Broadway, N. Y. Rector 813 
Quebec ts, 9™ 9 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Quebec 5s, " 02 95 Pynchon & Co., i11 Broadway, N. Y. Rector 813 
Saskatchewan 4s, 1923........ § 96 Pynchon & Co., 111 Broadway, N. Y. Rector 813 
Saskatchewan js, 1925......... Hed 16 Pynchon & Co., 111 Broadway, N. Y. Rector 813 
Saskatchewan 5s, 1939....... 88 W.O Pynchon & Co., 111 Broadway, N. Y. Rector 813 
Saskatchewan 6s, 1925......... 97 97 Pynchon & Co., 111 Broadway, N. Y. Rector 813 
INDUSTRIAL ISSUES 
CHINA 
Chinese Hukuang Ry. 5s, 1951 
ETD PhESOS) nccccccccsccccecs 40 44 Dunham & Co., 43 Exchange P1., N.Y.C....Hanover 8300 
Chinese Hukuang Ry. 5s, 1951 
SEP DEREEED coccscccocccenses 44 W.O Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Chinese Hukuang Ry. 5s, 1951.. 44% 45% Dunham & Co., 43 Exchange Pl., N.Y.C....Hanover 8300 
Chinese Reorganization 5s,'13-60 46% 47% Dunham & Co., 43 Exchange Pl., N.Y. C.:. Hanover 8300 
Chinese Hukuang Ry. 4s, 1895.. 58 63 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
FRANCE: 
Midi Ry. of France ts, 1920 (in- 
ternal railway issue), 1960.... 58 62 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Paris-Orleans Ry. of France 6s, 
(internal issue of 1920-1956). 58 62 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
GERMANY: 
ie Ms Sle Ms 664005.0d00d0060080 5 6 Cc. B. Richard & Co., 29 Broadway....... Fe = 
i 2 Ci x cdccetevandaaes< 5% 6% Jerome B. Sullivan & Co., 44 Broad St., N .Br. 
Badische Anilin Soda 4%s...... 3% 64 Dunham & Co., 43 Exchange Pi., N. Y.C.... ‘cians ieeo 
Badische Anilin Soda 4%s...... 34 4 Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 1723 
verman Gen. Elec. 4%48........ 5% GY Dunham & Co., 43 Exchange Pl., N.Y.C.... Hanover 8300 
Hamburg-American Line 4s... 6% 7 Jerome B. Sullivan & Co., 44 Broad § St. OY. C....Br. 1723 
Hamburg-American Line “ns. - 6% 7% Dunham € Co., 43 Exchange Fi., ¥.C....Hanover 8300 
Krupp 5s 5% 4 Jerome B. Sullivan & Co., 44 Broad & St., N.Y.C....Br. 1723 
Krupp 5s de Cc. B. Richard & Co., 29 ong ge 
Krupp 5s 5% Dunham & Co., 43 Exchange PI., r 8 
North German Lioyd 4%s...... 6 Jerome B. Sullivan & Co., 44 Raaty a N.Y.C....Br. 1723 
North German Lioyd 4%s...... oy Dunham & Co., 43 Exchange Fi., N. YC 
North German Lioyd 4%s...... 5% Cc. B. Richard ‘& Co., 29 Broadway 5 
Gtutigart 46 ....ccccrccccsccoves 3% Jerome B. Sullivan & Co., 44 Broad St., N.Y r. 1723 
MEXICO. 
National Ry. P. L. 4%s, 1957.. 23 Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 1723 
National Ry. P. L. 4#%s, 1926.. 30 Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 1723 
Natl. Ry. Genl. Mtge. 4s, 1951. 14 Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 1723 
DO nd ccnccceseaeene 30 Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 1723 
Jalisco Gold 6s, 1930...... oe Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 1723 
PUBLIC UTILITIES 
Adirondack P. & L. Ist 6s, a3 OG Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Adirondack El. Pow. 1st 5s, 86 8 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Alabam:i Power Co. Ist 58, '46.. 84 87 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Alabama Power 5s, IMG 86% 87% Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
Am. Cities 5-6s col. tr., J.@J.,°19 3 47 Pynchon & Co., 111 Broadway, N. ¥. C Rector 813 
Am, Light & Trac Co. "6%, '25.. 9% 98 Pynchon & Co., 111 Broadway, N. Y. C .--Reetor 813 
Am. Power & Light 8s, 1941... 108 1€5 Pynchon & Co., 111 Broadway, N. Y. C......Rector $13 
Am. P. & L., Ser. A deb.tis 2016. R4 S6 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Am. Water Wks. & El. is, ‘34. 70 72 Otto Billo, 37 Wall St., N. Y¥. C.......... Hanover 6297 
Arkansas L. & P. Ist tii stente 74 80 A. S&S. H. Jones, 5@ Wall St., N. Y. C...... Hanover 0806 
Arizona Steam Gen. 6s, 45 2) Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
Asheville P. & L. Co. ist 5s, 42. 380 So Pynchon & Co., 111 Broadway, N. . -Rector 813 
Beloit Water, G. & E. Ist 5s, ‘37 78 83 Pynchon & Co., 111 Broadway, N. Rector 813 
Bloomington, Decatur & Cham- a 
paign Ry. ist ref bo Oc Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Burlington, G. & L. 6 W.0 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Burlington 3 &Lt.Co 5s,"s 47 73 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Butte El. & P. Co ist hs, "51... 86 90 Pynchon & Co., 111 Broadway, N. Y 
Can. Car & Foundry 6s, 1938 SS RY Alfred F. Ingold & Co., 74 B’way, 
Carolina Power & Lt. Ist 5s 84 86 Pynchon & Co., 111 Broadway, N. Y 
Cedar Rap. Mfg.&P.Co.1st 5s, stile S& Pynchon & Co., 111 Broadway, N. 
Central Pow. & Lt. 6s, IH6.... 77 80 Pynchon & Co., 111 Broadway, N. 
Cen. Sta. El. Corp. 5% notes, '22 97 wn Pynchon & Co., 111 Broadway, N. 
Cleveland Elec. Ill. Co. 5s, "39.. % %2 Pynchon & Co., 111 Broadway, N. 
Col. St. Ry. Co. Ist con. 5s, °32 7i W.O Pynchon & Co., 111 Broadway, N. 
Cons. Elec. Co. Ist 5s, 19% 78 os John Nickerson Jr., 61 B’way, N.Y 
Con. C. L., P. & T. Co.1st 5s, +62 62 66 Pynchon & Co., 111 Broadway, N. 
Conn. L. & P. 1st ref. 7s, °51... 101 103 Pynchon & Co., 111 Broadway, N. Y. 
Consumers Power Co. Ist 5s, "36 87 ou Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Con. Pow. 7s, ere 98% .. a & Hickey, 49 Wall St., N. ¥. C......Hanover 193 
Con. Power 7s, 1935 98% Vilas & Hickey, 49 Wall St., N. Y. C...... Hanover 193 
Cuban Telephone 5s, 68 72 Alfred F. Ingold & Co., 74 B’ way, N.Y.C..Bowl. Gr. 1454 
Cuban Tel. 5s, 1951 68 . Rauscher & Mackay, 15 Broad St.,N.Y.C...Hanover 4433 
Dallas P. & L. Co. 94 v7 Pynchon & Co., 111 Broadway, N. Y. C. -Rector 813 
D. U. & C. Ry. Co. 80 So Pynchon & Co., 111 Broadway, N. Y. C -Rector 813 
Denver G. & E. Ist & ref 80 83 Pynchon & Co., 111 Broadway, N. Y. C. -Rector 813 
Economy Lt.&P.Co. 1st s.f. 82 36 Pynchon & Co., 111 Broadway, N. Y. C........- Rector 813 
Elec. Dev. Co. of Canada. s 2 John Nickerson Jr., 61 B’way, N.Y.C.....Bowl. Gr. 6840 
Elec. Dev. Co. Ist 5s, 1933 rey 86 4 Pynchon & Co., 111 Broadway, N.Y. C......... Rector 813 
Elmira W. L. & Ry. Ist 5s, '56 - 76 oa Pynchon & Co., 111 Broadway, N. Y. C......,.. Rector 812 
Empire Dist. Elec. Co. 1st —" ns = ar Pynchon & Co., 111 Broadway, N. Y. C.. Rector 813 
Ft. Worth Pow. & Lt. 5s, 1931.. 82 --f Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Gal.-Hous. Elec. Ry. ist 5s, "54. 73 76 Pynchon & Co., 111 Broadway, N. Y Rec 813 
Gt. Western Power ist 5s, '46.. 8&8 89 ~ ” me, os ector ‘ 
ee El Co. Ist 3s, 1925 92 95 Pynchon & Co., 111 Broadway, N. ¥. C... . Rector 813 
Sencten ta. & Pow "Ss 1931... «82 86 Pynchon & Co., 111 Broadway, N.Y. C... -Rector 813 
Se > 5s 1 ogg 99 Pynchon & Co., 111 Broadway, N. Y. ..-Rector 813 
Hydro P. Co. ref. & imp. 51. : ~ Pynchon & Co., 111 Broadway, N. Y. C 
Idaho Power Co. ist 5s, 1947 84 87 Pynchon & Co., 111 Broadway, N. Y. C. 
indiana Lighting Co. ist * 1958 60 64 John Nickerson Jr., 61 B’way, N.Y.C..... 
Indianapolis Gas 5s, 1952...... 77 ~W.O Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Kan. City P. & L. ist 8s, 40... 102% 104 Pynchon & Co., 111 Broadway, N. Y.C......... Rector 813 
Kan. City L. & P. Ist 5s........ 9 85 A. 8. H. Jones, 56 Wall St., N. Y. C...... Hanover 06 
Knoxville Ry. & Lt. ref. & ext 
58, "MG ccccsrcccccccsseces :, 67 71 Pynchon & Co., 111 Broadway, N. Y. 813 
Knoxville Trac. Co. ist 5s, °38.. 80 85 Pynchon & Co., 111 Broadway, N. Y 813 
Laclede Gas Lt. Co.1st ref.7s,'29 97 fh) Pynchon & Co. 111 Broadway, N. Y. 813 
©. Ry. Co. Ist . : - pee 
bp TR. Bi ccccscccccecs 6o 67 yn rY¥ 
aie Pe ly cer ee Ge. ee Pynchon & Co., 111 Broadway, N. Y. 813 
5S, WBS 2.6... - eee eee es sete ees 42 46 Pynchon & Co., 111 Broadway, N. Y. C......... Rector 813 
i a et 1987 ae & Pynchon & Co., 111 Broadway, N. Y. C... -Rector 813 
iw, Sec 1tle: 27 C Nickers | ’ N.Y.C. : 
ies Angeles iy. Corp. int & ame John Nickerson Jr., 61 B’way, N.Y.C “Bowl Gr. 6840 
De, SOU ccctcasentccrese 61 65 Pynchon & Co., 111 Broadway, N. Y. Rector 813 
Mad. River Pow. Co. ist 5 9 93 Pynchon & Co., 111 Broadway, N. Y. Rector 813 
Marion Lt. & H. Ist & ref. % W.O Pynchon & Co., 111 Broadway, N. Y. Rector 813 
Mason C. & C. L. Ry. Co 75>6CUW WW. O Pynchon & Co., 111 Broadway, N. Y. -Rector 813 
Memphis St. Ry. Co. conv 61 65 Pynchon & Co., 111 Broadway, N. Y. -Rector 813 
Merchants Heat & Lt. ref Si 7 Pynchon & Co., 111 Broadway, N. Y. C........- Rector 813 
Middle West Util. A 8s, °: 8 100 Pynchon & Co., 111 Broadway, N. Y. Rector 813 
Middle West Util. B ks, ’ 8 100 Pynchon & Co., 111 Broadway, N. Y. Rector 813 
Mil. El. Ry. & Lt. Co. Ist 5s, °26 91 M4 Pynchon & Co., 111 Broadway. N. Y .Rector 813 
Mil. El. Ry. & Lt. Co. ref. & 
t. 44m, 19B]..... 22s ceveees 80 83 Pynchon & Co., 111 Broadway, N. Y. C........- Rector 813 
Mil. El. Ry. & Lt. Co. gen, ref 
BR, BO ceccccccsesccccesesess 80 83 Pynchon & Co., 111 Broadway, N. Y. ..-Rector 813 
Mil. Light, Heat & Trac. 58, "20. 85 89 Pynchon & Co., 111 Broadway, N. ¥Y. C......... Rector 813 





2. 








Ft. Wayne & Jackson Pfd. 
BENNETT M. MINTON 


30 Broad St., N. Y. *"Phene Broad 4379 








WILL TRADE 
Grand Trunk Pacific Railway 4s, 1955 
(All Divisions) 

Grand Trunk Pacific Railways 3s, 1962 
Canadian Car & Foundry 4s, 1 
ALFRED F. INGOLD & CO., 

74 Broadway lew York City 

Phone Bowling eum 1454 








PUBLIC UTILITIES—Continued 


Minn. St. Ry. & St. Paul City 
Ry. joint com. Se, °28......... 
Miss. River Pow. Co. Ist 5s, "51. 
— Val. Gas & Elec. Co. coll. 
GE, TOE ccvcscccsccsscsovse 
Soon. Lt., H. & P. “ist col, new 
WM, SD. crccccsccveccecssecees 
Mont. Lt., H. & P. 5s, 1933..... 
Mont. Tram. ist & ref. ie, ‘41. 
Mont. Tram, 5s, 1941.. . 










Nashville Ry. & Lt. Ist i 
Nashville Ry. & Lt. 5s, 195 
Nev.-Cal. Pow. Co. ist 6s, 
New Eng. Pow. Co. Ist 5s, 
New Or. Ry. & Lt. gen. 4s, 
N. Y. Tel. 6s, 1941 

Niag., Lock. & Ont. ref. 6s, 
*Niagara Lockport & Ont. 5s, 
Norf. & Ports. Trac.Co.1st 5s, 
Northern Elec. ist 5s, 1 
Northern Ont. Lt. & P. 1st 6s,’31 
North, Ont. Lt. & Pow. 68, 1931. 
Northwest Elev. Ry. ist 5s, ’41. 
Nova Scotia Tramway 5 
Ohio Lt. & Pow. Ist 5s, 
Ohio Pow. Co. ist & ref. 7s, ‘51. 
Omaha & C. B. Ry. & B. ist con. 








Pere 
Omaha & C. B. St. Ry.1st 5s, 
Ontario Power Co. Ist 5s, 1943.. 
— ees |S Ree 
Pac. P. & Lt. Co. Ist is, '30. 
Pac. Gas & El. 7s, 1940........ 
Pa. & Ohio Pr. & Lt. ist 7%s,'40 
‘Pa. & Ohio Pr. & Lt. 8s, 1930. 





Portland Gas & Coke 1st is, "40 
Provincial Lt. H. P. & ist he, "46 
Puget Sd. P. & L. gen. 7%s, °41. 
Rio de Jan. T. & Lt. & P. 5s, 35 
Rio de Janeiro Tram. Lt. & Pr. 

BOE GR, Ts ccccccccccccececes 
Rio de Janeiro Tram., Lt. & P 

Tat Ge, 19085...cccccccccccceccs 
Rockford El. Co. Ist & gg 5s, '39 


St. Paul City Cable Ist 5 
Salmon River Pow. Co. ist é 52 
Scranton-Wilkes-Barre Tr. Corp. 
Po trust 6s, ‘34 
Scranton- rege Barre Tr. Corp. 
” Ist & ref. "51 
Seattle Electric Ist 5s, 
Seattle Electric 1st 5s, 
Seattle-Everett Ist 5s, 1939.... 
Seattle Lighting 5s, 
Shawinigan W.&P.ist con.is,’34 
Shawinigan W.&P.1stcond%s,'0 
Shawinigan W. & P. 5%s, °50 
Shawinigan W. & P. 6s, 'W. 
Sierra & San. Francisco Pow. Co. 








Het Se, 1949... .cccccccccccces 
Southern Cal. Edison gen. 5s, °39 
South. Cal. Ed. gen.& ref. 6s,’44 


South. Cal. Ed. gen.& ref. 6s,’44 


Southern Wis. Pow. ist 5s, '38.. 
Springfield (Mo.) R. R. & L. Co. 
BEE BR, BBB eo c.ccscecsecasceeses 
Texas Pow. & Lt. Ist 5s, '37. 
Toledo Ediso1 7s, 1941......... 
Toledo-Fremont-Norwalk Ext. ist 
GYhs, 198D.....ccccccccccccccecs 
Toronto Pow. Co.,Ltd.,gen.5s,’24 
Toronto Pow. Co. 5s, 1924 Pr 
Tri-City Ry. & Lt. Co. tr. 5s,’23 


Tri-City Ry. & Lt. Co. ist & ref. 

3s, 1930 
Twin States G.&E.lstéref. 5s,'53 
Union El. Lt. & P. Ist 5s, °32 
Union El.Lt. & P. cv. deb. 78,'23 
United Lt. & Ry. Co. 1st 5s, '32 
U. S. Pub. Serv. Ist Gs, ’27.... 
Wash.-Idaho W.,L.& P. 6s, ‘41 
Wash.-Idaho W.,L.& P.1st 6s,’41 
West Penn. Pow. 6s, 1958 


West Venn. Traction Ist 5s, 60.. 
Wis., Edison conv. deb. fis, '24. 
Wis. Elec. Power 7%s, '#5...... 


Wis. River Power Ist 5s, '41.... 


Austin & Nw. 5s, J. & J., "41. 

B. & O., P., L.E.W.Va.1ist 4s,° ii 

Bennington & Rutland 4%s, °27.. 

Bloomington, Decatur & Cham- 
paigzgn 5s, If 

Buffalo Susquehanna R. R. 
4s, J. & J., 1963 ° 





Burlington, C. & N. 
Butte, An. & P. ist 5s. F he yee 
Can. Atlan. (Gr. Trunk) 4s, 





Can. Atlantic Ry. 4s, 
Can. North. Ry. 4s, 
Cent. Ark. & E. ist 5s, J.&J., 


Central Pac. 4s, European — 
46.. 


Cc. P. European 4s, M.&S., 


Cen. Pac. 4s, Europe an 
Chi., Mil. & St x 
C. & O. Nor. Ry. 5 





Chattancoga Sta. - & J. 

Chi. & Alton 1st 3s, A. ¢ Ao 

Chi. & E. 1st 5s, M. & N "a2. 

Chi., Ind & L. ref. 4s, J.as., 

& L.gen.5s.M.&M., 08 

, Mil. & P., gen. 48, J.& J.,"49 
Ss European 4s, 


P. gen.4%s,J. &J 
’ . 8. E.inc.5s,Dec., 
Chic. Rys. Ist 5s, 1927......... 
Choctaw-Memphis Pi 

Cin., Leb. & N. 








‘i. Cincinnati, 


Wabash & Mich. 4s, J.&J., ‘91 
Cleve. Term.&Val. 4s, M.&M.,'95 
Col. & Hock. Val. 4s, A.&0.,"48. 


— & Toledo 4s, F. & A., ‘55.. 
Riv. Ry. & Bridges, F. & A. 
“a BOD i6nhn50000009540565500 
Detroit & Mackinac Ist 4s, by ee 
Detroit, Toledo & Ironton Ist 5 
8. 8S. & At. 5a, z.. 


berta) ist 4%s, > 44.. 
Erie & Jersey Ist 6s, J. &J., 55. 





Gal., Hous. & Hend, 1st 5s, A. & 
ook 933 
“ys oe, TMT, *B1. 02 
R. & I. 2d 4 & 0. 36. 


Grand Trunk Pae. “iy. § ‘ 
Grd. Trunk Pac. 4s,’ 35 (alberta) 


. T. Pac., Alberta 4s, ‘42. 
rf T. Pac. (gtd. Dom. of Gan.) 
wen. 48, "G2...... cee ecw cneeeees 
G. T. Pac. (gtd. Dom. of Can.) 






3s, °62, J ¢ J 
G. T. Pac., Prairie Sec. 
A. &0O 





G 
G. T. Pac. Ry. 48, °42.......+++. 
G. T. Pac. Ry. 48, '62........+.. 
G. T. te. Ry. 4p, '39.......... 
G. fT. Pace. 
G. T. Pac. 
G. T. Pac., Lake Superior “4s,” 
G. T. Western 48, 1950.......... 
G. T. Western 4s, 1950 errrer rs 
> T. Pac., L. Sup. 48,'55,A.40. 
T. Pac., Sask. 4s, '39 .&N. 
Gi. North. Ry. of Can.4s, A.&0.,34 
Gt. North. Ry. of Can. 4s, "34. 
Gulf Terminal Co. (Mobile) Ist 
4s, aS a errr 
Harlem Riv. & Pt. Ches. 4s, "54. 
Tilinois Central 4s, A. & O., "52. 
Til. Cent. col. 4s, M. w., SS... 
Til. Cent. & , St. L. & N. O 
jt. 5a, J. & D., 'GB......-...... 
Ind. & Louisv. ist, — %. AEEETe 
International Ry. 1962....... 























































































Bid Offered 
82 84 Pynchon & Co., 111 I Wo We ZB. Genosccves Rector 813 
85 86 Pynchon & Co., 111 I a N.Y. Co rccccese Rector 813 
a5 97 Pynchon & Co., 11 S. Z.. Grsvessasa Rector 813 
84 R7 Pynchon & ¢ I * 4 ae Rector 813 
R4 87 Pynchon & ¢ N.Y. Co cccccces Reetor 813 
R2 86 Pynchon & C 1 7S § 2 are Rector 813 
82 83 Alfred F. ir d i Bway, N C..Bowl. Gr. 1454 
73 76 Pynchon & C« | SS &. Raper Rector 813 
57 63 Pynchon & C« a, Es rcnnsseeu Rector 813 
88 OW. O Pynchon & Co., ve Me. Fe Gocceccscs Rector 813 
87 90 Pynchon & ¢ x Be Be Coeccose Rector 813 
57 62 Pynchon & Co., 111 Dn Be Kivanavecea Rector 813 
99% 100 Vilas & Hic vy, 4 k= ee Hanover 1% 
87 89 Pynchon & Co., 1  } | ere Rector 813 
9 a5 Pync hon & Cx i > Eu Eicweccceed Rector 813 
67 70 1 ( 11B N. ¥. C.rccsccee Rector 813 
72 76 Cc 111 E Me Me Civesccueeu Rector 813 
73 76 Cc 11 N. ¥. ©.... -Rector 813 
74% «=TH% Ir i way, N.Y.¢ Bowl. Gr. 1454 
60 64 Pynchon & C ee A Rector 813 
55 58 Alfred F. In s B’ way, N.Y.C..Bowl. Gr. 1454 
Ww. oO. Pynchon @ Co., 5 Rs Genesis Rector 813 
99% 101 Pynchon & Cx N. XY C..++-- Rector 813 
74 78 Pynchon & (& 1 os, 0. 3 Biceans Rector 813 
79 82 Pynchon & Cx 11 NM. Yo. Cocceccesos Rector 813 
87 89 Pynchon & C 1 T, Ws Be OGosncne Rector 813 
100 = 102 Pynchon & C N. ¥. C. ..-Rector 813 
84% 86% Pynchon & ¢ Te ee ee Rector 813 
106 108 Vilas & Hick N. Y¥. C......Hanover 193 
99 101 Pynchon & Cc a MBs Gievneen Rector 813 
16 99 Pynchon & C ! wee, Mi ©. Disses Rector 813 
84 8B Pynchon & { “3 | & A eee Rector 815 
WZ R2 Pynchon & OW, Be. Bs Deeesen Rector 813 
1024 104 Pynchon ( “Ag Pe Fe ag mig 813 
73 Alfred F way, N.Y.C..Bowl. Gr. 1454 
72% 73% John Nickers ay, N.Y.( .. Bowl. Gr. 6840 
72 74 Pynchon & C ae a ee Rector 813 
79 85 n 4 MM. Feo Geccses Rector 813 
80 85 Pynchon & a M.. Bs Ge veses Rector 813 
87 89 Pynchon & ( M.S @iccusd Rector 813 
Want offer Pynchon & Co M.. F... Gascace Rector 813 
Want offer Pynchon & C ay, N. ¥ Rector 813 
87 90 y Y y, N. ¥ .-Rector 813 
87 92 : V Ww. .4 .-Rector 813 
78 82 v Me ae ee Rector 813 
70 74 E Vv Ss = arr Rector 8123 
92 % Pynchon & ¢ v i. Ms Gwenn Rector 812 
91 94 Pynchon & ¢ Wee. Bis. Bs Biscante Rector 813 
92 93 Alfred F B'way, N.Y.C—Bowl. Gr. 1454 
98 100 Pynchon & ( vy, NN. FZ. Gisecese Rector 81 
82 85 John Nich N.Y.C.....Bowl. Gr. 6840 
g9 92 Pynchon ae A > ree Rector 813 
98 99 Rausche : St.,N.¥.C...Hanover 4433 
98 100 Pynchon & ¢ | wy, IW. Fe Geeeses Rector 815 
6 68 Pynchon & ¢ ay, N. Y. C......Rector 8153 
Want offer Pynchon & ( 2 eo. eee Rector 812 
83 86 Pynchon & ( ay, N. ¥. C ..-Rector 81% 
104 Vilas & Hicke W. YZ. Curcccce Hanover 1% 
Want offer Pynchon & M. EF, Bidsoas Rector 813 
87 89 Py & aw; Ie. Ke Garcacs Rector 813 
86 N ~ “Ae & & ee Bowl. Gr. 6840 
9% 97 ¥, Wee Be Decccas Rector 813 
82 86 3 NM. F. Oiscces Rector 813 
72 76 »y WSs Bisses Rector 815 
87 90 yhr ¥, N.¥.C..0<. Bowl. Gr. 6840 
ws 1€0 yr y, M. Fs Geccese Rector 813 
x0 83 yt ( y. Ie ae Oe .Rector 813 
83 87 y ( N. ¥. C. -Rector 813 
ae 61 Alfre Fk 4 B’way. N.Y.C ‘Bowl. Gr. 1454 
60 70 Pyn ( d ae Te Fk: BR Rector 813 
95 ° w. ¥. C. -Hanover 193 
70 73 ¥. Goccccscees Hanover 6297 
90 "3 v ; Rector 814 
1038 105 PS ¥ -Rector 81% 
74 30 i Rector 813 
88 .-Rector 815 
74 Rector 812% 
70 Rector 813 
65 67 John Nick N.Y.C....Bowl. Gr. 6°40 
71% 73 Pynct & iway, N. Y. C...... Rector 813 
91 Pynct & | y, NW. VY. Coccess Rector 81: 
83 86 Pynchon & ¢ y mM. ¥, €.. -Rector 813 
58 60 Pynct & Ee We Biwesawe Rector 815 
58 59 Alf i I ay, N.Y.C..Bowl. Gr. 1454 
80 82 Pyr g f. @ .-Rector 813 
70 74 Pynct & N « Dessecs Rector 813 
63 65 A nN , da St., C..Rector 6330 
63% 64% Py v N. Y.C -Rector 813 
63% Jer ad St., .Br. 1723 
54 oo A 2 ad St., -Rector 6330 
84 Be Py WN. FZ. Grcoces Rector 813 
72 74 Pyr Ms. Wa Wecasea Rector 812 
51 52% Py iN. Ee Rector 813 
R4 Rie Pyr | # Rector 813 
72 75 Pynct a. = Rector 813 
78 81 Pynche _ ae £ .-Rector 812 
5) 66 Pynct mM. X. Rector 813 
5+ 54 Py r ndway, N. Y. C....<- Rector 813 
2 83% Pyr r * Ae Se St - eer Rector 813% 
464% 47% Pynchon 4 a AE SN Rector 812 
69 72 Vilas & Hick N. ¥. Cu.cece Hanover 193 
85 Pynchon & ¢ A, Bee Bs Geesecn Rector 81% 
7 ‘ Pynchon & ¢ ee A. eee Rector 813 
93% Benn M. M t.. N. ¥. C....Broad 4379 
85 Pyt 1 & a MN. Be Dr sccae Rector 813 
9614 174 Pynct & a Me E. Gissncs Rector 813 
78 n & way, BM. FY. G..ccccs Rector 813 
80 82 Pynchon & way, N. ¥. C..ccee Rector 813 
7 & wer, i. H. Gicssce Rector 81 
744% 76 & « iway, MN. ¥. Geccoes Rector 813 
74 & iway, M. FY. Geeceee Rector 813 
70 & way, N. VY. Crceces Rector 813 
80 ‘ E & ¢ way, N. Y¥. C. -Rector 813 
Want offer & { iway, M. ¥. C..0se« Rector 813 
R21 Jor ie ae per er Hanover 0006 
81% R31 1 & ° way, N. Y. Cu..ccces Rector 813 
74 97 Pynchon & . E. Bisaces Rector 813 
87 RRL Pynchon & Wis E> Geennas Rector 813 
79 ( adway, N. Y. C. . Rector 813 
84 adway, N. Y. C...... Rector 813 
74 ( adway, N. Y. C...... a 813 
HRY £ 74 B v.¥.C..Bowl. Gr. 1454 
15% Co., 111 Broadway, N. Y. C...... Rector 813 
73 Co., 111 Broadway, N. Y. C...... Rector 813 
73% 74 Pyt n & Co., 111 Broadway, N. Y. C...... Rector 813 
58 59 Py & Co., 111 Broadway, N. Y. C...... Rector 813 
5R 59% Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
BOIL Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
75 Alfred I }..Bowl. Gr. 1454 
74 Alfred F }..Bowl. Gr. 1454 
76% Alfred fF ..-Bowl. Gr. 1454 
nou Alfred F A .. Bowl. Gr. 1464 
59 Alfred Ff -Bowl. Gr. 1454 
60 Alfred F .C..Bowl. g 1454 
71% Alfred F. 1 & . -Bowl. 1454 
7 71% Bennett M. M ¥ ; ‘anal 4379 
wo 61 Pynchon & ( Broadway, N. Y. C...... Rector 813 
75% 76% Fynchon & roadway, N. Y. C...... Rector 813 
15% 76% Pynchon & ‘ ] Broadway, N. Y. C...... Rector 813 
744% =T5% Alfred I I < 74 Bway, N.Y.C..Bowl. Gr. 1454 
67% 70% Pync chon & Broadway, N. Y. C...... Rector 813 
7%, 72 M.M 30 Broad St., N. Y. C....Broad 4379 
77% 79 1 & Broadway, N. ae Rector 813 
16 77 Pa hon @ Broadway, N. Y¥. C...... Rector 813 
ss Pynchon & ¢ Broadway, N. Y. C...... Rector 813 
70 Pynchon & ¢ Broadway, N. Y. C...... Rector 813 
Hy tauscher & Ma 15 Broad St.,N.Y.O...Hanover 4433 
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ADVERTISEMENTS. ADVERTISEMENTS. 





ADVERTISEMENTS. 











Open Security Market | Open 


Securit] 


Market 





RAILROADS—Continued 


> ? Cities Service Co. common...... 
, 111 Broadway, N. Y. C.... Co. pf 
Cities Service Co. pf., 





Bennett M. Minton, 30 Broad St., 
Pynchon & Co., 111 Broadway, 
Bennett M. Minton, 
11t Broadway, N. “Y. 
111 Broadway, N. Y. 


Kansas City ER a 


Long Island North Sh. Br. 5 
5 





. & N..So Monon. jt 18,J.4J.. y 
; i Jennett M. Minton, 30 Broad St., 
Bennett M. Minton, 30 Broad St., Elec. Bond & Share Co. 
; MO are Gas & Fuel Co. 
. Worth Pow. & Lt. Co. ba pf. 
& Elec. > cum. pf. 
& Pow.com. 65 
a a i. & Pow. pf 75 
Kansas Gas & Electric pf 
Mich. State Telephone 
Milwaukee Elec. Ry. & Lt. 
Miss. River Power com 





Py nchon & one 111 Broadway, 





Bennett M. Minton, 30 Broad St. 
B 


Mobile & O.,St.L nM: ist4 Bennett M. Minton, 30 Broad St., 





Jerome B. Sullivan & Co., 44 B road St. 


111 Broadway, N. ¥. c 


A. A. Housman & Co., 20 Broad St., 
o BM. FY. Coccese Rector 813 Texas Power & Lt. Co. 7 
Toledo Edison 8% p 
Tri-City Rys. & Lt. Co. 6% pf.. 
West Penn. Tr. & W. P 
West Penn. Tr. & W. 
Western Power 6% pf.. 
Western Power Co. 





Bennett M. Minton 


2 


Bennett M. Minton, 30 Broad St. ™ N ¥ 6 


Bennett M. Minton, 





Pynchon & Co,, 111 


Ala. Gt. Southern ordinary 
Ala. Gt. Southern pf 
Canadian Southern 
Cleveland & Pittsburgh 1%. : 
Cleveland & Pittsburgh 4% 
Ft. Wayne & Jackson pf 
Illinois Central leased line.... 
Kalamazoo, Aliggan. & G. ee 
Kan, City, Ft. Scott & Mem. pf. 68 71 Bennett 





ome B Sullivan & Co., 44 Broad Ss 


Toledo Terminal Ist 





x te 
. Wayne & C. pf.. 127 129 Bennett 
8 


Louis Bridge ist pf 
Bri 





2d 
. Minton, 30 Broad St., Tunnel R. RB. of St. 


. Minton, 30 Broad St., N. ¥.¢ 
Co., 111 Broadway, 
» 111 Broadway, N. Y. 


INDUSTRIAL AND MISCELLANEOUS 


Rauscher & Mackay, 
Rauscher & Mackay, 


; 1 | Broagway, ae ¥. 


Weer N. ¥. & Pa. 48, 
West N. Y. & Pa. 5s, 
Wis.Cen.Sup. & Dul. 





penne > Rector 813 


Aluminum =o hn Inc., 


Advance Rumely 6s, 
Advance Rumely scrip . F 
Am Steel “ye deb. je, 





Am. Rolling Mill 1% pf 
Am. Type Foundry Co. 7% ° 
Barnhart Bros. & Spindler Ist pf 7 so Pynchon & Co., 
Borden’s Cond. Milk Co. om pf. 87 90 Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
kohiecr, Bremer 
Pynchon & Co., 
Kohler, Bremer & Co. 

Kohler, Bremer & Co., 





Asbestos Corp. ‘of c an. 


Brighton Mills Class A 7% p 


1930 
> : i R “Knight Ist 7s, 
5 Brunswick-Balke-Col. 


Co. "ee pf. 


° » ill Broadway. N. Y. 
Can. Car & Foundry Ist 6s, ‘39. 7 





111 Broadway, N. Y. 
- TH Pl... ..seeeeeee 

Dominion Coa! Ist 5s, Cling Cutlery Class A 

Donner Steel ist & b. Commercial Fipance units .. 

Federal Sugar Ref. 3 








p 
— Motors 7 
Dodge 


Jefferson Clearfield Coal 
, , 950 


Jones & Laughlin Su. eadceseesesocccesoce 
Eisemann Magneto 7% pf........ 
Empire Steel & Iron 
Empire Steel & Iron pf 


“ ‘onduit & Cable 6s; : 


Roch. artes Coal @ I'n iia 
Rosita Coal & Coke is, Fisher Body. ‘(Ohio) 80 pf 


Sen Sen Chiclet tis, 


a 


ZLLZALAAAAZ 


Ford Motor of Canada 





*: 


Sherwin win as Paint 
Sloss-Sheffield S. & I 


Gilletie Safety Razor, $ ss 
Goodyear T. & R. ‘8% prior ‘pf.. 
7% pt 


Or. 





Pynchon & Co., 111 Broadway, N. Graton & Knight Mfg. 


#t. ‘Western Sugar Co. 
i a ass we 
Hupp Motor €o. tonv. _1% ae 
Hydraulic Steel conv. ° 
Indiana & Illinois Coal 1 Ag 





Webster CoaléCoke Ist i be, 42 . 111 Broadway, N. Y. 
West India Sugar Finance 7s, C4 
Ww halen Pulp @ he Mills 6s," 





[ete-Ouen Sheet Glass La” 





Midwest & Gulf com 
Oneida Community Silver 
Packard Motor Car © 
Packard Motor pf. 
Paige Detroit Motor Co 

7% 








OIL SECURITIES 


~ 


2 


. Doyle & Co., 30 Broad St. yy 
prevter & Gamble 8% 

Procter & Gamble 6% pf 
Republic Motor Truck Co. 


aa80 


Borne-Scrymser Co. 


4 


Chesebrough Mfg. Co. Con...: % p 

34 Royal Baking at 6% pf.. 
Savannah Sugar Ref. 
The Samuel Stores Inc.......... 85 
Steel Realty Develop. com 
Steinmetz Motor units 


ALAA AALAAALLAAALAAALAZAAZ 





aaaeaa 


United Auto Stores com... 
Welch = Juice Co. 7 
f 


AD 


| 











Peng.-Mexican Fuel 
Prairie Oil & Gas.. 
Bank of Manhattan Co. 





*Solar Refining Co 


First Peoples Trust units tat hae 


aaaaaaaaaaaaa 


Irving National Bank 
Mechanics & Metals Nat 
Mutual Finance Units. 


*Standard Ot of Cal., 


*Standard Ol of ee . 
Standard Oil of Kentucky 


sfovso eee es ee See segs gssesé $ 





National City Bank. 
National Park Bank........ 
Title Guaranty & Trust... 





LLLZZ2Z7 
‘Sabsidaiainiaiaisixiainintclnialeieieleicikic LLL 





Central Aguirre Sugar Co.... 
Fajardo Sugar Co. 
~~ Sugar Refining 
ational Sugar Refining 
amet Sugar Cefining pf. . 

West India Sugar Finance pf. 


*Union Tank Car Co... 


“Mm 


=. Doyle & Co., 30 Broad St. 


PUBLIC UTILITIES 


Adirondack Pow. & Lt. 


Power & Light common... . 
. Water Wks.& El.con.ist pf. 
Water Wks. & El.partic.pf 


Otto Billo, 37 Wall gt. 


Otto Billo, 37 Wall St.; American Machine &  o —appepung 





Carolina Power & Lt. 
Carolina Power & La 


ant Broadway. N. . Gs 





British American Tobacco... 





MacAndrews & Forbes com 
MacAndrews & Forbes pf.... 








PUBLIC UTILITIES—Continued 


Bid Offered 


Cities Serv. Co. pf. B, cash scrip 75 oe Frederick 'W. 
Cities Serv. Co. com., stock scrip 140 ee Frederick 'W. 
Cleveland Elec. & Lil. C 
Cleveland Elec. & ill. 
Cumberland County P.& L.6% pf. 2 


cash scrip 75 oe Frederick 'W. 
Co. com., cash scrip. 75 ee Frederick W. 
. so - Pynchon & Co., 

Co. 8% pf. 100 102 Pynchon & Co., 


pacecceseo 12% 13% A. A. Housman 


Northern States Pow. Co. 7% pt. 80% 81% Seachem & Co., 

Northern States Pow. Co. com.. 

Pacific Gas & Elec. 
f 


RAILROADS 


Pynchon & Co., 


Pynchon & Co 
Pynchon & € 


Pynchon & Co. 


Pynchon & Co. 





97 101 Pynchon & Co., Broadway, N. Y C.. ie AAs ector 813 

122 132 A. A. Housman & a 20 Broad Si., N.¥.C..Rector 6380 

ng 6% Kohler, Bremer & Co., 32 Broadway, N.Y.C Drona iQ10 

42 ets) Pynchon & Co., sroadway, N. c. -Rector 813 

92 97 Pynchon & Co., gdway, N. ¥ c -Rector 813 

es Ww Pynchon & Co., dway, N. ¥. -+-«+--Reetor 813 

58 ee Pynchon & Co:, 111 Broadway. N. ¥ C: ..+.+Reetor 813 

87 92 A. A. Housthan & Co:, 20 Broad St., N.Y.C. . Rector 6330 

7 1 Pynchon & Co., lil Broadway, = ©. ¢... Rector 813 

o1 96 Pynchon & Co., 111 Broadway, N. Y¥: C. ..- Rector $13 

60 66 Pynchon & Co., 111 Broadway, N. Y. C ..Reetor 813 

4 6 Kohler, Bremer & Co., 32 Broadway, N:Y.C Broa:: #10 

20 25 Kohler, Bremer & Co., 32 Broadw ay, N.Y.C...Broad 010 

70 73 Pynchon & Co,, 111 Broadway, N. ¥. C. -Rector 813 

70 72 A. A: Housman & Co:, 20 Broad --. _N.Y C. . Rector 6330 

. 66 638 Pynchon & Co:, 111 Broadw ay, 2 ¥ Rector 812 

pt Beocdes so 4 Pynefion & Co:, 111 Broadway, Y c. Se ..Rector 813 
Sicsectveceses 28 32 Kohler, Bremer & Co., 32 - th ay. N.Y C... Broad 6910 
66 71 Kohler, Bremer & €o.. 32 Broadw ay, N.Y.C... Broad 6916. 

apie eee’ 137 47 Pynchon & Co., 111 Broadway, N. ¥. C. .. Rector 813 
bseanems 99 o1 Pynchon & Co., 111 Broadway, N. ¥. C.... -Rector 813 


83 86 Pynchon & Co., 111 Broadway, N. Y. S : Rector 813 
BBs ccccese 5T 60 Pynchon & Co., 111 Broadway, N. Y. . -Rector 813 
“* Kohler, Bremer & Co., 32 Ceadiuan. N.Y.C... Broad t910 
oeceses il 13 Kohler, Bremer & Co., 32 Broadway, N.Y.C...Broad 6910 
bore céeves os 80 Kohler, Bremer & Co., : Sroadway, N.Y.C...Broad 6910 
Re 90 100 Kohler, Bremer & Co., 32 Broadway, N.Y.C...Broad 6910 
8 10 Kohler, Bremer & Co.. 32 Broadw ay. N.Y.C... Broad 6910 
67 72 Pynchon & Co., 111 Broadway, Bee Bs Brees Rector 813. 
11 13 A. A. Housman & Co., 20 Broad *.. N.Y .C. .Rector 6330 
1 13 Pynchon & Co., 111 Broadway, N. Y. -Rector 813 
ou 60 Pynchon & Co., 111 Broadway, N. Y. c: ete -Rector 813 
91 96 Pynchon & Co., 111 Broadway, N. Y. C......... Rector 813 
BANKS AND TRUST COMPANIES 
kece@acdawen 167 172 Parker & Co., se Be Go cccoectiaae 

— 210 Parker & Co., 4 mm. Se C.. ° Hanover Olle 
300, «306 Parker & Co., _N LS Ge Hanover 0110 
28 263 Parker & Co., 4 N. Cc. --» «Hanover 0110 
is} ee Kohler, Bremer & Co., 32° Broadway, N.Y.C..Broad 6910 

205 86210 Parker & Co., St., N. Cc Hanover. 0 

In4 1ST Parker & Co., 4% y. Cc. ..-Hanover © 
318 323 Parker & Co., C ¥. € ..Hanover 0110 
10 15 Kohler, Bremer & Co., | 2 Broadway, N.Y.G.. Broad 6910 
185 206 Kohler. Bremer & Co., ‘ 39 Broadway, N.Y. Broad 6910 
beesseccscees 319 323 Parker & Co., ; 3 N. ¥. C ‘ Hanover 0110 
400 406 Parker & Co. N. ¥. © Hanover O1itt 
3430-349 Parker & Co. c Hanover 0110 


SUGAR SECURITIES 


37 oO Farr & Co., 133 Front § 

Std 48 Farr & Co., !33 

93 7 Farr & Co., 133 
peaweene sv 91 Farr & Co., 133 

aT Farr & Co., 133 Front & 

60 Farr & Co., 





TOBACCO SECURITIES 
Bristol & Bauer, 120 Broadway 





os Pynchon & Co., 
eceece 93 06 Pynchon & Co., 
86 so Pynchon & Co., 
SS e2 Pynchon & Co., 
87 oe Pynchon & Co., ¥ 
Be) 38 John Nickerson Jr. . i. B’ way, N.Y.C. 
oe A. A. Housman 

es A. A. Housman & Co. 
as 92 John Nickerson 
76 ee A. A. Housman 
64 67 Pynchon & Co., 


Broadway, N. 
Broadway, N. 
Broadway, N. Sala 
MN. Es Geences Rector 813 
32 Broadway, N.Y.C...Broad 6919 
ae @. .-Rector 813 
32 Broadway, N.Y.C...Broad 610 
2 Broadway, N.Y.C...Broad 6910 
Pynchon & Co., 111 Broadway, N. ¥. C........-Recetor $13 
111 Broadway, N.Y. C....... 
111 Broadway, N. Y. C . 
111 Broadway, N.Y. C. . .Rector 815 
71 Bway, N.Y. c Bow]. Gr. 6500 
71 B’way, N.Y.C..Bowl. Gr. 6500 


Broadway, 


Broadway, N. 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Macartney « McLean, 
Macartney & MeLaean, 
Kohler, biemer & C 

Pynchon & Co., 
Macartney & McLean, 


ill Broadw ay, N 


Pynchon & Co., 





111 Broadway, 
20 Broad S8t., N.¥.C..Rector 6330 
71 Bway, N Y.C.. Bowl. Gr. 6500 
32 Broadway. N: Y. Cc 
2 Broadway, N.¥.C 
20 Broad oe _N Y.C.. Rector 6330 

ss -Rector 813 


A. A. Housman = Co., 
Macartney & Mcl 
Kehler, Bremer & oe. 
Kohler, Bremer & Co 
A. A. Housman & Co., 
Pynchon & Co., 111 Broadway, N. 
111 Broadway, N y. €: oe 
A. A. Housman & Co., 20 Broad o-, _N Y.C. .Rector 6330 
111 Broadway, N. csc ccc nc NOD Ble 
iil Broadway, N. y .Rector 813 
22 Broadw ay, N. Y Cc 
Broadway, N. 


Pynchon & C o. 
Kohler, Bremer & 
Pynchon & Co:, 





40 tnd Pynchon & Co., 111 Broadway, N. Y.C. 
1 Kohler, Bremer & Co. 


3] 3 Pynchon & Co., 111 Broadw ay, 









210 215 H. L. Doherty & Co., @ Wall St., N.Y.C..Hanover 10060 
57% GCO% H. L. Doherty & Co., 6 Wall St., 


Rector 
Rector 
Rector § 
-Rector 
. Rector 


222: 
| 





Rector 








. —— Gr. 
, 20 Broad St., } -Rector 6330 
20 Broad St., N. ¥. c -Rector 6330 
Jr., 61 ane | Fe Bowl. Gr. 6840 


20 Broad St. + . -¥. C..Rector 6330 
...- Rector 813 
& Co., 20 Broad st. N. ¥ C "Rector 6830 











eo 72 74 Pynchon & Co., 111 Broadway, N. -++---Rector 813 
12% 13% a & Co., 111 Broadway, N. y. C Semaed Rector 813 
20 32 Co.. 111 Broadway. N. Y. C...... Rector 813 
111 Broadway, N. Y¥. C...... Rector 813 
6 65 Pynchon & Co., 111 Broadway, N. Y¥. C......Rector 813 
Ist pf. 82% 83% John Nickerson 61 Bway, N.Y.C..... Bowl. Gr. 6840 
lec. 64 6o John Nickerson ir. 61 B’way, N.Y.C..... Bowl. Gr. 6840 
Standard Gas & Elec. Co. 8% pf. 38 39 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
¥F Re nf) Pynchon & Co., 111 Broadway, N. Y. C..... Rector 813 
eS oF 101 A. A. Housman & Co., 20 Broad St., N.Y.C..Reetor 

65 67 Pynchon & Co., 11 Broadway, N. ¥. C.....-Reetor 8138 

7 18 Otto Billo, 37 Wall De Bd Groce “Hanover 6 
ist bt. 71 73 Otto Billo, 37 St. » N. ¥. C......¢...Hanover 6207 
‘ 75 77 Pynchon & Co., Broadway, N. Y. C......Rector $13 
20 Pynchon & Co., 1 Broadway, N. Y. C...... Rector $13 


42 46 Bennett M. Minton, Broad St., N. ¥. C....Broad 4379 
46 nO Bennett M. Minton, Broad St., N. Y¥. C Broad 
47 50 Bennett M. Minton, Broad St., N. ¥. C. Broad 4339 
ta i] Bennett M. Minton, 30 Broad St., N. ¥. C....Broad 437% 
35 ae Bennett M. Minton, 30 Broad St., N. Y. C....Broad 4379 
93% Bennett M. Minton, Broad St., N. Y. C....Broad 4379 
67 ra] Bennett M. Minton, Broad St., N. ¥. C Broad 4378 
98% 7 Benneit M. Minton, Broad St., N. ¥. C Broad 4379 
M. Minton, Broad St., N. ¥. C sroad 4 
. leased line 60% 63 Bennett M. Minton, Broac St., N. Y. C....Broad 4379 
7 76 Bennett M. Minton, Broad St., N. ¥. C....Broad 4379 
M. Minton, Broad St., N. ¥. C....Broad 4379 
102 Bennett M. Minton, Broad St., N. ¥. C....Broad 4379 
i™ WK Bennctt M. Minton, Broad St., N. Y. C....Broad 437% 
28 102 Bennett M. Minton, Broac St., N. ¥. C wee | 4379 
88% 92 Bennett M. Minton, 30 Broad St., N. ¥. © Broad 437%) 
INDUSTRIAL AND MISCELLANEOUS 
7% pf. 7 re) Pynchon & Co., 111 Broadway. N. ¥. C.: :.Rettor 8138 
65 71 . A. Housman & Co:, 20 Broad 8t., N. ¥. e. .Rector 6330 
100 110 Pynchon & Co., Broadway, N. ¥. C..... Rector 813 
95 100 Pynchon & Co:, Broadway, N. Y. 
78 82 Pynchon & Co:, Broadway, N. Y. 
Broadway, N. Y¥: 
} # 
» 4 
Ze 











sroadway, N.Y.C...Broad 6010 
Cc 


111 Broadway, N. Y. C. .-Rector 813 
111 Broadway, N. Y. C.........Rector 813 
111 Broadway. N. Y. C.:.......Rector 815 





3roadway N. Y Cc... Broad #910 
- C. ° 





sR F.C, .John 6428 
bp i ee Geese . John 6428 
¢ Es Be Bosses .. John 6428 
N. ¥. C. -- John 6428 
re - ---- John 6428 
BR. ¥. GO. John 642s 


Rector 4594 


Bid Offered Bid Offered 
125 150 Menzel iieenaes 37 3S 
107 108 Porto Rie ° Tobacco . - & _ 
ru 72 R. J. Reynolds | com. , a 73 Wi 
Si S4 R. J. Reynolds  - 34 a5 
“ns 11% 11% R. J. Reynolds a ; ‘eee . a 
beéétsoedeveee 159 163 Universal Leaf Tobacco “. 132 140 
nae ieee 96 pe Weyman-Bruton com.... ° 160 14 
pcesee cooe 108 105 Weyman-Bruton pf bir) PRU, 
coco Re : 





N.Y.C..Hanover 10060 
Sehnelle, 54 Wall St., N.¥Y.C..Hanover 1697 
Schnelle, 56 Wall St., N.¥.C. 

56 Wall St., N.Y.C..Hanover 1697 
Schnelle, 56 Wall S., N.Y¥.C..Hanover 1697 
111 Broadway, N. Y. C 13 
111 Broadway, N. ¥. 
111 Broadway, N. 
111 Broadway, 
ill Broadway, crocs 
111 Broadway, > ¥. Gus - Rector 
lll Broadway, N 


-Hanover 1697 


813 





-Rector 813 
Rector S15 


é pee Rector 815 
71 Bway, N.Y Cc Bowl. Gr. 6500 
Macartney & McLean, 71 B’way, N.Y.C..Bowl. Gr. 6500 


N. Y. C.........-Rector 815 


Broad #910 
Broad 6vly 


‘Rector 815 


Broad uid 
Rector 813 


-Rector 813 


-Rector 813 





